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nabenrrion worsen 
To the Holders of 
LOUISVILLE AND NASHVILLE RAILROAD COMPANY 


Unified Mortgage 4% Bonds with Extension Agreements of Series B 
due January 1, 1960 attached 


and 
Twenty Year Collateral Trust 4% Bonds due 1960 


NOTICE IS HEREBY GIVEN, that pursuant to the provis‘ons of the Collatera! 
Trust Indenture dated January 1, 1940 between Louisville and Nashville Railroad 
Company and Central Hanover Bank and Trust Company, as Trustee and of the 
Supplemental Indenture dated January 1, 1940 between Louisville and Nashville Rail- 
road Company and Central Hanover Bank and Trust Company, as Trustee supple- 
mental to Unified Mortgage dated June 2, 1890 from Lou'‘sville and Nashv lle Railroad 
Company to Central Trust Company of New York, as Trustee, the undersigned has 
elected to redeem out of unexpended sinking fund monies on deposit with the Sink:nge 
Fund Agent and does hereby call for redemption on January 1, 1941, $103,000. principa: 
amount of bonds as indicated below at 105% of the principal amount thereof ane 
accrued interest on the principal amount to the date of redemption. The serial 
numbers of the bonds to be redeemed have been selected by Central Hanover Bank 
and Trust Company as Sinking FPund Agent and are numbered as follows: 


Unified Mortgage 4% Bonds with Extension Agreements of Series B attached in coupon 
form in the denomination of $1,000 each, all prefixed with the letter B 


31 1082 3973 5067 8090 9023 10816 11622 12858 14977 15719 17147 19335 
283 2164 4399 5943 8287 9667 10817 11623 12958 15139 16001 17181 19833 
316 2207 4419 6574 8288 9899 11081 11696 12972 15140 16082 17329 199% 
473 2680 4420 6669 8345 10439 11088 12804 12992 15161 16958 18441 20272 
627 3127 4421 7532 8514 10813 11177 12822 13642 15206 17122 1:910 
682 3347 4521 7860 8635 10814 11183 12323 14664 15540 17123 19134 

1036 3410 5027 8075 8674 10815 11186 12824 14719 15571 17146 19333 


Unified Mortgage 4% Bonds with Extension Agreements of Series B attached in fully 
registered form without coupons and the respective portions of the principal thereo 
BX31 $1,000. out of $10,000. Principal amount 
BCM11 $1,000. out of $100,000. Principal amount 
BV1 $5,000. out of $2,500,000. Principal amount 
BV3 $7,000. out of $4,700,000. Principal amount 
BCM2 $1,000. out of $100,000. Principal amount 


Included in the numbers of the coupon bonds above drawn are $5,000. principal! 
emount of bonis pledged as collateral under the Collateral Trust Indenture dated 
January 1, 1940 and pursuant to the provisions of the above referred to Supplementai 
Indenture dated January 1, 1940, Central Hanover Bank and Trust Company as 
Sinking Fund Agent has drawn for redemption on January 1, 1941 $5,000. principal 
ameuns of Twenty Year Collateral Trust 4% Bonds due January 1, 1960 numbered 
as I0lloWS: 

Twenty Year Collateral Trust 4% Bonds due January 1, 1960 in temporary form in 
the denomination of $1,000 each, all prefixed with the letters TB 


8560 10237 16640 21540 22335 


On January 1, 1941 the above described Unified Mortgage 4% Bonds with 
Extension Agreements of Series B attached in coupon form in the denomination of 
$1,000 each, the portions of the Unified Mortgage 4% Bonds with Extension Agree- 
ments of Series B attached in fully registered form without coupons, and the Temporary 
Twenty Year Coilateral Trust 4% Bonds due January 1, 1960 in the denomination of 
$1,000 each will become due and payable at 105% of the principal amount thereof and 
accrued interest on such principal amount to the date of redemption at the office of 
the undersigned, Room 900, 71 Broadway, New York City, and interest on said Bonds 
and/or said portions of fully registered Bonds so called for redemption will cease to 
accrue from and after said date. Said Unified Mortgage 4% Bonds with Extension 
Agreements of Series B attached in coupon form should be presented for redemption 
and payment at said office of the undersigned on January 1, 1941 accompanied by the 
interest coupons maturing July 1, 1941 and all subsequent coupons. The coupons due 
January 1, 1941 appurtenant to said Unified Mortgage 4% Bonds with Extension 
Agreements of Series B attached called for redemption should be presented for collec- 
tion in the usual manner. The Unified Mortgage 4% Bonds with Extension Agreements 
of Series B attached in fully registered form portions of which have been called for 
redemption should be presented in negotiable form and the holders thereof will receive 
a new bond and/or bonds for that portion of the registered Bond not called for 
redemption. Said Temporary Twenty Year Collateral Trust 4% Bonds due January 1, 
1960 called for redemption should be presented for redemption and payment at said 
office of the undersigned, Room 900, 71 Broadway, New York City, on January 1, 1941. 


LOUISVILLE AND NASHVILLE RAILROAD COMPANY 
By W. J. McDonald, Vice-President 





DATED: November 14, 1940. 














THE “EXPANDIT” BINDER 


A Practical and Serviceable Binder for 
your Magazines and Periodicals 


The “Expandit” Binder is 
so constructed that it will always 
open flat, whether it be filled to 
ite capacity of six-inch expan- 
sion, or whether it contains only 
one issue. 

Ite back is adjustable to the 
size of the number of issues 
it contains, thereby eliminating 
all waste space and adding 
greatly to ite appearance, This 
is an exclusive feature. The 
magazines are held in place by 
means of a wire holder, and can 
inserted in less time that it takes to tell about it, without punching holes, pulling 
strings, or multilating the copies in any way. 

intervening issues may be inserted without the necessity of disturbing 
other issues. You handle only the particular copy that you desire to insert or remove, 
the others remain in their proper position. 

Whether an issue be thick or thin, the “Expandit"” Binder is adjustable to its thick- 
ness. It embodies every feature that has proved of practical value and it avoids all 
that are objectionable. 





be 


In sizes up to 13x84 inches 


Price $2.00 each 
Plus postage 


Fries Se Grew otts 


The ‘‘Expandit’’ Binder 
25 Spruce St., _New York City 








Dividends 


Gara foe 


A quarterly dividend of 
1%% ($1.75 per share) on 
the First Preferred Stock 
of this Corporation was de- 
clared payable January 15, 
1941, to stockholders of rec- 
ord December 31, 1940. 


A quarterly dividend of 
twenty-five cents (25c) 
per share on the Common 
Stock of this Corporation 
was declared payable De- 
cember 15, 1940. to stock- 
holders of record November 
30, 1940. 


Checks will be mailed. 






















Philadelphia, Pa. 
November 15, 1940 


MAKERS OF PHILLIES 





















Johns-Manville 


LV] Corporation 
DIVIDEND 


The Board of Directors declared a regular 
warterly dividend of $1.75 per share on the 
mulative 7% Preferred Stock now out- 
standing and which shall not be drawn for 
redemption on December 4, 1940, payable 
January 1, 1941 to holders of record on De- 
cember 16, 1940. The holders of the Preferred 
Stock drawn for redemption on December 
4, 1940 will receive an amount equivalent to 
the regular quarterly dividend as part of the 
redemption price of their stock. A dividend 
of $1.25 per share was declared on the Com- 
mon Stock payable December 24, 1940 to 
holders of record December 10, 1940. 


C. H. ROBERTS, Treasurer 








VANADIUM CORPORATION 
OF AMERICA 
420 Lexington Avenue, New York, N. Y. 
November 20, 1940. 
At a meeting of the Board of Directors held 
today a dividend of one dollar and fifty cents 
evs share was declared payable Decem 14, 
940, to stockholders of record at 12 o'clock 
now, November 30, 1940. Checks will be 


P. J. GIBBONS, Secretary. 








Newmont Mining 


oe 
Corporation 
Dividend No. 49 
On Novemper 19, 1940, a year end dividend 
of One dollar per share was declared on the 
capital stock of Newmont Mining Corporation 
payable December 14, 1940 to stockholders of 
record at the close of business November 29, 


1940. 
H. E. DODGE, Secretary. 
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Statement 
NATIONAL AUTOMOTIVE FIBRES, INC. 


Earnings Statement for Twelve Months Ended 
September 30, 1940 

National Automotive Fibres, Inc. has made 
generally available to security holders an earnings 
Statement for the period October 1, 1939 to 
September 30, 1940. Copies of such earnings 
statement will be mailed on request to any of the 
ne = ry *s security holders and other interested 
Parties. 











Dividends 


E. I. bu Pont bE NEMOURS 
& COMPANY 


W:LMINGTON, DELAWARE: November 18, 1940 


The Boartl of Directors has declared this day a 
dividend of $1.12% a share on the outstanding 
Preferred Stock, payable January 25, 1941, to 
stockholders of record at the close of business on 
January 10, 1941; also $1.75 a share, as the 
‘‘year-end”’ dividend for 1940, on the outstanding 
Common Stock, payable December 14, 1940, to 
stockholders of record at the close of business on 
Movember 25, 1940. 

W. F. RASKOB, Secretary 


THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY 
New York, N. Y., November 18, 1940. 

A dividend of $6. per share on the Preferred 
Stock of The Alabama Great Southern Railroad 
Company has been declared payable December 23. 
1940, to stockholders of record at the close of 
wy! of $6.1 aliases: he Ordinary Stock 

ividend of $6.per share on the toc. 
has been declared payable December 23, 1940, to 
stockholders of record at the close of business 
November 30, 1940. 
C. E. A. McCARTHY, 
Vice-President and Secretary. 


J. I. Case Company 
Incorporated 

Racine, Wis., November 16, 1940. 
A dividend of $1.75 per share upon the out- 
standing Preferred Stock of the Company has been 
declared payable January ist, 1941 and a dividend 
of $3.00 per share upon the outstanding Common 
Stock of this Gompeny has been declared payable 
December 24th, 1940, to holders of record at the 

close of business December 12th, 1940. 
THEO. JOHNSON, Secretary. 


INTERNATIONAL SALT COMPANY 
475 Fifth Avenue, New York, N. Y. 

A quarterly dividend of THIRTY-SEVEN 
and ONE-HALF CENTS a share and an extra 
dividend of ONE DOLLAR a share have been 
declared on the capital stock of this Company, 
payable December 16, 1940, to stockholders of 
record at the close of business on December 2, 
1940. The stock transfer books of the Company 
will not be closed. 

HERVEY J. OSBORN, Secretary. 


THE YALE & TOWNE MFG. CO. 

On November 19, 1940, a special dividend 

No. 199 of forty cents (40c.) per share, was 

declared by the d of D 
Decem 

















F. DUNNING, Secretary. 


THE YALE & TOWNE MFG. CO. 
On November 19, 1940, a _ dividend we, 308 


by the 
able January 2, 1941, to 
raed at the close of busin 


F. DUNNING, Secretary. 


KENNECOTT COPPER CORPORATION 


120 Broadway, New York 
November 19, 1940. 
A cash distribution of twenty-five cents 
(25c) P= share and a special cash distribu- 
rs) 








tion oven ae cents (75c) a share have 
today been declared by Kennecott Copper 
Cor tion, payable on ber 24, 1940 to 
stoc Iders of record at the close of business 


on November 29, 1940 
R. C. KLUGESCHEID, Secretary. 














Magma Copper Company 
Dividend No. 73 
,On November 19, 1940, a year end dividend 
of One dollar ar share was declared on the 
capital stock of Magma Copper Company, pay- 
cble December 16, 1940 to stockholders of rec- 
ord at the close of business November 29, 1940. 


H. E. DODGE, Secretary. 














The current quarterly dividend 
of $1.25 a shore on $5 Dividend 
Preferred Stock and a dividend of 
25 cents o share on Common 
Stock have been declared, pay- 
able December 23, 1940, to re- 
1 spective holders of record November 29, 1940. 


THE UNITED GAS IMPROVEMENT CO. 
1. W. MORRIS, Treasurer 
October 22, 1940 Philadelphia, Pa. 








The Comptroller of the State of New York 
will sell at his office at Albany, New York 
December 3, 1940 at 12 o’clock noon 


$25,000,000.00 


Elimination of Grade Crossings 
Serial Bonds of the 


State of New York 


Dated December 4, 1940 and maturing as follows: 
$625,000.00—Annually December 4, 194] to 1980 inclusive 


Principal and semi-annual] interest June 4th and December 
4th payable in lawful money of the United States of 
America at the Bank of the Manhattan Company, 40 Wall 
Street, New York City., 


Exempt from all Federal and New York State Income Taxes 


Bidders for these bonds will be required to name the rate of interest which the 
bonds are to bear not exceeding 4 (four) per centum per annum Such interest 
rates must be in multiples of one-fourth of one per centum and not more than a 
single rate of interest shall be named for the issue. 

Bidders may condition their bids upon the award to them of all but no part of 
the entire $25,000,000.00 bonds and the highest bidder on the basis of ‘‘all or none” 
will be the one whose bid figures the lowest interest cost to the State after deducting 
the amount of premium bid if any 

No bids will be accepted for separate maturities or for less than par value of the 
bonds nor unless accompanied by a deposit of money or by a certified check or 
bank draft upon a solvent bank or trust company of the cities of Albany or New York. 
payable to the order of the ‘‘Comptroller of the State of New York’’ for at least two 
per cent of the par value of the bonds bid for No interest will be allowed upon 
the good faith check of the successful bidder 

All proposals, together with the security deposits, must be sealed and endorsed 
‘Proposal for bonds’’ and enclosed in a sealed envelope directed to the ‘‘Comp- 
troller of the State of New York, Albany, N. Y. 

The Comptroller reserves the right to reject any or all bids which are not in his 
opinion advantageous to the interest of the State 

Approving opinion of Honorable John J] Bennett, Jr., Attorney General of the 
State, as to the legality of these bonds and the regularity of their issue will be 
furnished the pHs ore | bidder upon delivery of the bonds to him 

It the Definitive Bonds of this issue can not be prepared and delivered at a 
time to suit the purchaser, the State reserves the right to deliver Interim Certificates 
pending preparation of the Definitive Bonds, and will endeavor to have these Interim 
Certificates ready for delivery on or about December 4, 1940. 

The net debt of the State of New York, on November 1, 1940, amounted to 
$701,.439.588 59 which is about 2.7 1 cent of the total assessed valuation of the 
real and personal property of the State subject to taxation for State purposes 

Circulars descriptive of these bonds wil] be mailed upon application tor 


MORRIS S. TREMAINE. State Comptroller, Albany. N. Y. 
Dated November 2] 1940 
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ley graduate, 


A large part of the cotton 
business is done through per- 





Young woman—Welles- 
major in 
Economics, statistical train- 
ing, desires position in sta- 
tistical or library depart- 
ment of financial institution. 
Reply: E. J. W., 138 N. 
Miller St., Newburgh, N. Y; 








sonal friendship—the same 





sort of mutual faith which is 
necessary to every business. 


BUT—did you ever stop to 
think of the large part played 
by consistent publicity in 
developing the initial intro- 
duction? 


An advertisement in the 











“Chronicle” will help you 
form new friendships among 
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the people constituting the 

















“backbone” of the World’s 
Cotton Industry. 











INTERNATIONAL HARVESTER COMPANY 
The Directors of International Harvester Com- 
ny declared a quarterly dividend of forty cents 

{40e.) per share on the common stock yable 

an 15, 1941 to all holders of as the 

close of business on December 20, 1940. 

SANFORD B. WHITE, Secretary. 
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The Financial Situation 


NY such grandiose armament program as that 
upon which this country has launched itself 

must of necessity present many difficult problems, 
and expose our economic system to a multitude of 
hazards from which at best it can hope to escape un- 
scathed only by the wisest and most foresighted man- 
agement. Inflationary disturbances of the ordinary 
garden variety constitute one of the dangers and dis- 
covering and effecting ways and means of avoiding 
them one of the problems. Other hazards are found 
in the stresses and strains to which the economic sys- 
tem is subjected in such a process, and the possibility 


legerdemain of which they along appear to be the 
masters (or did it originate with Professor Keynes ?), 
they arrive at the conclusion that it is necessary in- 
definitely for the Government to ‘“‘invest’’ some ten 
or fifteen billions of dollars annually, since private 
individuals are no longer willing to “invest,” have not 
the funds to “invest,” or lack the opportunity to 
“invest,” if the vast resources and productive power 
of the country are to be fully utilized and the con- 
sumers enjoy a more abundant life. To them, ap- 
parently, the nature of the investment, or the pur- 
poses to which it is devoted is of little consequence. 





of various kinds of morbid 
growths which nature, if 
ill-treated, may conse- 
quently bring into being 
as antidotes, as it were. 
Another cause of worry is 
the situation which must 
arise when the armament 
program nears or reaches 
completion and the coun- 
try faces the task of return- 
ing to normal business life. 
All these, and other haz- 
ards and problems, are cur- 
rently the subject of no in- 
considerable discussion 
wherever two or three are 
gathered together. 
Another type of hazard, 
possibly the greatest of 
them all, since it tends to 
influence if not to direct 
our operation of the con- 
trols, is, however, now be- 
ginning to show its head 
and as yet, at any rate, is 
not receiving the attention 
jt deserves. We refer to 
the tendency now observed 
in some quarters to regard 
the armament program as 
a means of “solving”’ this, 
that or the other economic 
problem, particularly, per- 
haps, the unemployment 
and relief problems, which 
for years past have defied 
the economic planners in 
Washington and elsewhere. 
Several of the New Deal 

















The Wrong Way 


The system of ayer investment bank- 
ing does not fit the Nation’s requirements. 
Its breakdown in the face of national defense 
financing is obvious, and has been recognized 
in the new laws and regulations. Its break- 
down in the case of so-called normal financing 
is only slowly coming to be recognized. I 
predict that it will be recognized more and 
more within the next year or two, for we are 
going to find that production of airplanes, 
ships and guns will stimulate collateral and 
indirect production in dozens of other lines, 
and those lines are going to need credit. 

As matters stand now, these indirect pro- 
ducers cannot obtain credit from the Govern- 
ment as easily as direct holders of contracts 
can obtain it. In many cases they cannot 
obtain it at all. When they face the delays, 
the costs and the penalties of the open mar- 
ket, there will be a strong temptation to go to 
Washington and ask that the privileges ex- 
tended to the direct contractor also be ex- 
tended to the indirect producer; and from 
that point others, who are left out in the cold, 
will feel impelled to demand access to this 
easy and pleasant way of obtaining capital. 

This, I submit, is the wrong way to go about 
correcting the situation. The right way is to 
turn our attention to our strangely one-sided 
regulation of the investment market, which 
has ignored the needs of the industrial bor- 
rower and which has impaired the mechanism 
through which investment bankers are com- 
pelledtowork. .. . 

On the one hand, a system is proposed 
which by-passes the difficulties of the open 
investment market and makes it possible to 
obtain funds on what looks like easy terms 
and conditions. 

On the other hand, is the system of financ- 
ing in the public market, with its restrictions 
and liabilities, its delays and costs. This 
system is the one which will have to be fol- 
lowed if the business man wants to remain 
master in his own house.—Emmett F. Con- 
ne'y, President of the I.B.A., to the Illinois 
Manufacturers Cost Association. 

Whatever may be the peculiarities of the 
defense program in certai of its aspects, here 
is # warning which should not be lightly put 
aside. 























The armament program is 
now beginning expendi- 
tures on a scale of this or- 
der, and lo! our economic 
problems are already be- 
ginning to fade into noth- 
ingness. 


Absurdities Accepted 


Such notions as these 
when thus put simply down 
in black and white seem 
so much as if they had been 
taken boldly and baldly 
from some financial Alice 
in Wonderland that it 
would appear almost in- 
credible that they could at- 
tract followers outside of 
the nurseries and the kin- 
dergartens, but it would be 
a mistake of the first order 
of magnitude easily to as- 
sume that they cannot. 
Doctrines precisely as ab- 
surd have found grave ac- 
ceptance in Washington 
and, with deep regret be it 
said,in many other quarters 
in this country during re- 
cent years. These particu- 
lar preachments have had 
many followers in the Na- 
tional Capital and among 
those who frequent that 
city as presumably wel- 
come advisers to the New 
Deal managers for years 
past. Something akin to 
tacit assumption of them, 


managers have of late been occupying themselves 
estimating the number of men who will presently find 
work as a result of this program, while others are 
rather gleefully predicting that, with substantial 
numbers being called into military training and serv- 
ice and with all the reemployment the armament 
program is likely to effect, our unemployment, if not 
our relief, problem will in a relatively short time 
simply vanish before our eyes. 

Meanwhile, some of the “spending-for-spending’s- 
sake’’ philosophers are beginning to chortle ‘‘We-told- 
you-so’s.”” The trouble with the New Deal, they are 
say ng, is not that it has spent too much, but that it 
has not spent enough. By some queer intellectual 


whether realized or not, has often appeared in the 
form of obviously envious citations of the success that 
Herr Hitler has had in abolishing unemployment in 
Germany—about the only aspect of this “achieve- 
ment” which such commentators appear to discoun- 
tenance being the disappearance of liberty in that 
land, and at times one is obliged to wonder if even that 
phase of the matter is as shocking to them as they 
would have us believe. 


No Metaphysical Discussion 
Here is no metaphysical discussion of the “Ding 


an sich” variety, no mere philosophical discussion of 
some ultimate “‘ethic’’, but a doctrine evolved as a 
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guide to practical management of public policy. 
That is what makes it dangerous. Already it is being 
said that once the people of this country have had a 
“practical demonstration” of it (in the form of the 
armament program and its immediate economic 
results) they will never consent to return to the older 
notions of soundness in ideas about economics and 
business, but demand that their Government con- 
tinue indefinitely by precisely such means to keep 
them fully employed and enjoying the good things of 
life in relative abundance. Obviously, also, any 
acceptance of such notions would block efforts to re- 
duce non-preparedness items of expenditure to a 
minimum. It would be difficult to maintain that the 
expenditure of billions for guns, tanks, ships, planes, 
and the rest generates prosperity, but that another 
billion or two for leaf-raking and the like would be 
harmful in effect. 

Now let it be carefully observed that disaster 
would not await a full acceptance of such a ridiculous 
doctrine in all its excesses. It would probably be 
quite enough that the apparent prosperity created by 
the armament program convert the rank and file to 
the idea of continued spending, even on the scale 
upon which the New Deal has conducted it during the 
years preceding the armament program. That 
spending obviously failed—at times it failed so pat- 
ently that even the President in asking for a continua- 
tion of it was obliged to do so at least half apologeti- 
cally. At times it has appeared that the people of 
this country in vast numbers were at length becoming 
aroused to the approaching disaster, and that a con- 
tinuation of this financial madness depended more 
upon the power of vested interests than upon the 
popularity of any type of spending doctrine. Yet 
the spending continued, and whenever there was 
danger, real or imaginary, that conditions would grow 
worse the President has had no great difficulty in 
obtaining all the funds he desired for such purposes. 
It would be quite unwise to dismiss as improbable 
the possibility that the plausible special pleaders at 
Washington can take advantage of the outward effect 
of the armament program upon business to persuade 
the people, or a great many of them, of the soundness 
of their spending philosophy. 

Plenty of material for the purpose will come ready 
made to hand in the course of the next year or two, 
provided of course that we not become involved in 
war ourselves. Unemployment may not vanish as 
quickly or as completely as is now predicted in some 
quarters; the stimulating effect of the artificial 
demands of the armament program may not spread 
as widely through the economic system as is now 
forecast by many; a good many flies may remain in 
the ointment here and there; but for a period and 
viewed superficially a marked improvement in the 
appearance of things in the business world as a 
result of all this activity may be taken for granted. 
No great difficulty will be experienced in showing 
that these changes stem largely if not wholy from 
the armament program with its billions poured into 
the economic stream. It will require seme acumen, 
a considerable degree of independence of mind, a 
substantial measure of common sense, and possibly 
more understanding of the inner workings of busi- 
ness than many possess to resist the line of reason- 
ing—as spurious and as positively silly as it must 
appear to the matriculate—that is certain to be 
employed by the advocates of spending for the sake 
of spending during the next year or two. 
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What Safeguards? 

How then is this danger to be met? What safe- 
guards can we erect against it? How can those who 
in the past have been steadily and persistently com- 
batting this and similar nonsense for years past be- 
come more effective in the future? Well, for one 
thing we can face the situation more fully, more 
frankly and more consistently than we have in the 
past. We can, and we must, desist in the future 
from insisting that the farmer be paid enormous 
subsidies, even greater than those which he has re- 
ceived in the past; that relief outlays be not dis- 
turbed, whether those which are made in the name 
of relief or those which fall under the head of social 
security; that, indeed, such expenditures be in- 
creased to provide for more and more people; that 
the vast army of government employees continue 
to be maintained in the future in order that we may 
regulate ourselves to our own distraction; that we 
not withdraw any of the thousand and one other 
subsidies and not reduce governmental “investments” 
where they have grown politically popular; and yet 
at the same time we must insist that public expendi- 
tures be reduced importantly. We must serve one 
or the other of these masters—real public economy 
or public profligacy. To undertake to serve both, 
or to pretend to do so, at one and the same time, 
weakens our position, and leaves us exposed to sus- 
picion of insincerity or simple-mindedness, or both. 

Another improvement in the plan of procedure 
would be effected if we were to abandon the idea 
that we must evolve a better program of funda- 
mentally the same order as that it would replace— 
tn other words a better if not bigger panacea. It is 
often said by many who are quite cognizant of the 
absurdities of most of the New Deal program that 
those who would successfully oppose it must fit 
their plans to the “trends of the time,” to the “age 
in which we live,” and not “hark back to some other 
era which is gone beyond recall”—and much more 
of the same order. If what is meant by all this is 
that the truth must be sugar-coated with modern 
phraseology, and all suggestions presented with an 
eye to the popular prejudices of the time—possibly 
to give them the appearance of something which 
they are not—there may be some merit in the sug- 
gestion, although we should certainly be reluctant 
to believe so. If, however, what is meant is that 
something has occurred in this world which renders 
ancient maxims of sound conduct of business affairs 
or of public affairs “out of date,” or without validity 
in this day and time, that in these new times new 
principles of action must be found, then we should 
be obliged to say that the opposition needs first to 
go to work upon itself. 

We must once and for all repudiate the notion that 
in all the tumult of recent years the underlying at- 
tributes of human nature have undergone important 
change. They haven’t. And while we are readjust- 
ing our own mental habits and amending our 
premises, we may as well abandon the idea that the 
events of “modern times.” or any agency of study 
and research, has revealed human attributes not 
previously well understood. We have developed 
many new techniques for influencing men’s thought 
and arousing or directing men’s emotions—and un- 
fortunately these new techniques have frequently 
been employed to inculcate notions which are with- 
out sound foundation and to generate unworthy and 
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unhelpful emotions and prejudices. The specific 
objects of men’s desires have changed, as they have 
been changing throughout recorded history. We 
have devised new systems for satisfying those wants, 
and the new systems of production and distribution 
have in turn stimulated and at times altered the 
nature of these wants. All this has given rise to 
changes in the conditions in which men live and 
work, and thus to need at points for new or im- 
proved application of old maxims of justice and 
prudence. It has also obliged the business man to 
be constantly adjusting himself to new situations 
and to employ new methods of appraising these 
situations, as well as new tools with which to meet 
them. We should, however, err grievously if we 
mistook all this for fundamental changes in the 
underlying forces of business, or supposed that by 
reason of it all we can succeed either in business or 
in the management of public affairs by adopting 
some easy-going program of action which is in plain 
defiance of the dictates of wisdom and prudence 
which have the sanction of the ages. 

Any compromise with these immutable principles 
weakens the force of constructive endeavor—and 
there have been compromises of the sort in recent 
years. We may or may not upon careful reflection 
find it advisable to restrict where restrictions have 
not heretofore been necessary. We may or may not 
conclude that due to one cause or another the 
elementary maxims of justice require the interven- 
tion of government where it has not intervened in 
the past. Upon sober reflection we may or may not 
reach the conclusion that what was once done, and 
on the whole done well, in the name of charity or 
done individually for relatives or other dependents, 
ought now to be a responsibility of government to 
be supported not by voluntary action, but by taxa- 
tion. For our part, we think that changes in any of 
these matters should be made, if made at all, with 
great circumspection and only upon ample demon- 
stration of need as well as reasonable assurance that 
the new will be better than the old. What is certain 
is that the same old principles that the ages have 
taught us must be applied, and must govern, in 
whatever we do. 

Once we come to grips with ourselves concerning 
these questions and bring ourselves uncompromis- 
ingly to face the facts, it should not be an insuper- 
able task to combat the grosser forms of nonsense 
with which we are being constantly bombarded from 
Washington, and of this type of nonsense there is no 
more shining example than the spending philosophy 
of the New Deal. 

Federal Reserve Bank Statement 

FFICIAL banking statistics this week reflect 
changes in the credit and currency position 
which are much in line with recent trends. Excess 
reserves of member banks over legal requirements 
were estimated, as of Nov. 20, at $6,800,000,000, un- 
changed from a week earlier. But the factors bear- 
ing upon the total of excess reserves show the usual 
wide variations, which on this occasion happened 
to eanecel out. The monetary gold stocks of the 
United States jumped a further $79,000,000, raising 
the aggregate to another record at $21,716,000,000. 
This naturally made for an increase of excess re- 
serves, as did a heavy outflow of funds from the 
Treasury general account with the Federal Reserve 
banks. Offsets consisted of a sizable advance in 
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non-member deposits with the 12 regional institu- 
tions, and a gain of currency in circulation by $41,- 
000,000 to $8,436,000,000. Notwithstanding the 
speeding of the defense program, it appears that 
New York City weekly reporting member banks 
met little effective demand for credit accommoda- 
tion in the statement week. Business loans of such 
banks were down $1,000,000 to $1,865,000,000. 
Loans by the same banks to brokers and dealers on 
security collateral increased $4,000,000 to $324,- 
000,000. 

Open market operations again were conducted by 
the 12 Federal Reserve banks on a sizable scale. 
Holdings of Wnited States Government securities 
fell $22,800,000 to $2,231,300,000, with holdings of 
bonds off $15,300,000 to $1,314,700,000, while hold- 
ings of notes were off $7,500,000 to $916,600,000. 
The Treasury in Washington deposited $98,001,000 
gold certificates with the regional banks, raising 
their holdings of such instruments to $19,491,- 
799,000. The “other cash” account fell modestly, 
and total reserves of the 12 banks advanced $95,- 
299,000 to $19,807,159,000. Federal Reserve notes 
in actual circulation increased $27,042,000 to $5,669,- 
742,000. Total deposits with the regional institu- 
tions advanced $41,511,000 to $16,185,046,000, with 
the account variations consisting of an increase of 
member bank reserve balances by $74,921,000 to $14,- 
126,719,000; a decline of the Treasury general ac- 
count by $94,274,000 to $309,577,000; an increase of 
foreign deposits by $27,429,000 to $1,152,579,000, 
and an increase of other deposits by $33,435,000 to 
$596,171,000. The reserve ratio improved to 90.6% 
from 90.5%. Discounts by the regional banks fell 
$138,000 to $4,106,000. Industrial advances were 
off $303,000 to $7,912,000, while commitments to 
make such advances fell $155,000 to $7,114,000. 


The New York Stock Market 


INANCIAL markets in New York showed dis- 
tinct tendencies this week of relapsing into the 
same sort of apathy that prevailed before the recent 
election. The succession of holidays possibly had 
something to do with this, as another suspension of 
business occurred in New York on Thursday, which 
was the date selected for observance of Thanksgiving 
Tay. More important, however, was the spreading 
realization that taxation is likely to increase even 
over the present exorbitant levels, as the New Deal 
displays little tendency toward bringing the ordi- 
nary budget into balance so that only the extraor- 
dinary defense needs might be financed through bor- 
rowing. Some congressional leaders indicated a de- 
termination to find new sources of taxation, and 
to add to the present levies, so that a modest move 
toward sanity in Federal finance might be essayed. 
The effect of all this, as the financial markets ap- 
peared to realize, must be to curtail profits and 
increase the confusion and uncertainty that now are 
traditionally associated with the New Deal. The 
yest method of meeting the present emergency, it is 
clear, would be to modify the activities of the Fed- 
eral Government in ordinary spheres, as the defense 
program progresses. But the notion appears to pre- 
vail in Administration circles that the defense load 
can be piled on top of the immense burdens already 
placed on the backs of the productive portion of the 
population by the New Deal. The financial markets 
necessarily took a gloomy view of the situation. 
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Trading on the New York Stock Exchange was 
somewhat over the 500,000-share mark in each of the 
full sessions of this week, but the 1,000,000-share 
level was not approached at any time. The price 
tendency was downward in most sessions, and rather 
emphatically so in the pre-holiday period on Wednes- 
day. A modest rally developed yesterday, which cut 
the previous losses to a degree, but for the week as a 
whole declines were the rule. Some groups managed 
to resist the downward tendency, but such gains 
were not impressive. Utility stocks were in better 
demand than some others, while leading industrial 
and railroad shares dipped in a range from frac- 
tions to three points. The losses stand in sharp con- 
trast with reports of good progress in business 
activity. If the country were convinced that rea- 
sonable policies might prevail in Washington, the 
business gains obviously would call forth advances 
in stock levels. As matters stand, the markets suf- 
fered an idle and pessimistic drift. European war 
news was both favorable and unfavorable, depend- 
ing upon the area of observation, and the foreign 
events probably played little part in determining 
the trends of our markets. | 

The listed bond market maintained a somewhat 
better rate of relative activity than the equities 
division, with price tendencies mixed. United States 
Treasury issues were well maintained, and a number 
of the long-term bonds advanced into new high 
ground. Best rated corporate bonds likewise held 
well. The more speculative groups of issues slipped 
slowly toward lower levels. In some cases the 
cheaper railroad bonds improved against the gen- 
eral trend. Foreign dollar obligations were dull 
and little changed, save for a few issues that were 
adversely affected by specific developments. Hun- 
garian bonds fell sharply on a Budapest announce- 
ment that transfers of partial interest payments 
will be suspended. Commodity markets were irreg- 
ular, but the points of strength were outnumbered 
by weak items. Leading grains eased slightly in the 
pits, while buying of base metals was less impressive 
than in the previous week. Foreign exchanges were 
idle and little changed, the continued flow of gold 
to the United States being the best available indi- 
cation of the true position. 

On the New York Stock Exchange 35 stocks 
touched new high levels for the year while eight 
stocks touched new low levels. On the New York 
Curb Exchange 30 stocks touched new high levels 
and 15 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 488,640 shares; on Monday, 574,050 
shares; on Tuesday, 702,880 shares; on Wednesday, 
813,750 shares, and on Friday, 714,040 shares. 

On the New York Curb Exchange the sales on 
Saturday were 72,805 shares; on Monday, 100,235 
shares; on Tuesday, 109,405 shares; on Wednesday, 
118,900 shares, and on Friday, 132,805 shares. 

Heaviness characterized trading in the stock mar- 
ket on Saturday last. Losses ruled in opening trans- 
actions with United States Steel shedding one point 
after a late start. Following this decline in values 
prices held firm for about one hour and then gave 
way to weakness in aircraft and motor shares, which 
resulted in declines ranging from one to three points 
at the close. A dearth of interest made for spotty 
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movements on Monday, although some pivotal 
stocks enjoyed moderate gains. The volume of sales 
for the day amounted to 574,050 as compared with 
1,050,090 on the Friday previous. Motor shares 
were fractionally lower, with changes prevailing in 
other groups as the session ended. Strong resist- 
ance to spasmodic selling prevented most losses on 
Tuesday. Early selling increased dealings percept- 
ibly and the volume was aided further by a growing 
demand for equities late in the session. Steel issues 
were unchanged to fractions higher. Motors re- 
flected improvement, with oils showing progress and 
aircraft stocks steady. The closing for the general 
list was mixed. The Thanksgiving Day holiday on 
Thursday and growing fears over the war situation 
induced selling on Wednesday that produced losses 
on the day of one to four points. Trading volume 
increased somewhat over the previous session. This 
can be attributed in some measure to nervousness 
over incessant Nazi bombing of Great Britain’s in- 
dustrial areas and fears for her survival. This made 
for a very selective market, and such shares as steel, 
motor, aircraft and copper stocks came in for some 
downward adjustment in prices. Yesterday irregu- 
lar improvement occurred over a narrow range. 
Firmness featured values from the outset, and frac- 
tional gains were picked up as trading progressed. 
Sales volume, however, reflected no great expansion, 
and the recovery enjoyed was mainly of a technical 
nature. Best prices for the day ruled in the last 
hour. A comparison of closing prices yesterday 
with final quotations on Friday of last week reveal 
definitely lower levels. 

General Electric closed yesterday at 335 against 
35 on Friday of last week; Consolidated Edison Co. 
of N. Y. at 235% against 24; Columbia Gas & Electric 
at 5 against 5; Public Service of N. J. at 30% 
against 3034; International Harvester at 5434 
against 5434; Sears, Roebuck & Co. at 7614 against 
79; Montgomery Ward & Co. at 361% against 3954; 
Woolworth at 331% against 3514, and American Tel. 
& Tel. at 167 against 166. 

Western Union closed yesterday at 21 against 
2314 on Friday of last week; Allied Chemical & Dye 
at 167 against 171144; E. I. du Pont de Nemours at 
1561 against 16434 ; National Cash Register at 1214 
against 13; National Dairy Products at 135% against 
14; National Biscuit at 18 against 18; Texas Gulf 
Sulphur at 37 against 37; Loft, Inc., at 2054 against 
21; Continental Can at 38 against 3914; Eastman 
Kodak at 141 against 14134; Standard Brands at 
61% against 654; Westinghouse Elec. & Mfg. at 10434 
against 1055g; Canada Dry at 1334 against 145%; 
Schenley Distillers at 114% against 10%, and 
National Distillers at 2214 against 2134. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 181% against 19 on Friday of 
iast week; B. F. Goodrich at 1544 against 155, and 
United States Rubber at 24% against 2534. 

Railroad stocks were depressed the present week. 
Pennsylvania RR. closed yesterday at 231% against 
253g on Friday of last week; Atchison Topeka & 
Santa Fe at 18% against 17%; New York Central 
at 1434 against 1534; Union Pacific at 81 against 
84; Southern Pacific at 8% against 914; Southern 
Railway at 13 against 1334, and Northern Pacific 
at 6% against 714. 

Steel stocks tended toward lower levels this week. 
United States Steel closed yesterday at 6834 against 
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72%, on Friday of last week; Crucible Steel at 4214 
against 4414; Bethlehem Steel at 86 against 8814, 
and Youngstown Sheet & Tube at 4114 against 4214. 

In the motor group, General Motors closed yester- 
day at 49% against 52 on Friday of last week; 
Chrysler at 784%, against 81144; Packard at 3% 
against 354; Studebaker at 83¢ against 854, and 
Hupp Motors at 5% against 5. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 35 against 3634 on Friday of last week; 
Shell Union Oil at 954 against 1014, and Atlantic 
Refining at 235% against 2314. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 26%, against 285g on Friday of last 
week ; American Smelting & Refining at 4414 against 
4614, and Phelps Dodge at 361% ex-div. against 3714. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 9%4 against 10 on Friday of last week; 
Boeing Aircraft at 1834 against 1934, and Douglas 
Aircraft at 81 against 841%. 

Trade and industrial reports continued this week 
to reflect a well-sustained rate of activity. Steel 
production for the week ending today was esti- 
mated by American Iron and Steel Institute at 
96.6% of capacity against 96.1% last week, 94.9% 
a month ago, and 93.9% at this time last year. Pro- 
duction of electric power for the week ended Nov. 16 
was reported by Edison Electric Institute at 2,751,- 
528,000 kwh., or the highest figure ever attained. 
Production in the preceding week was 2,719,501,000 
kwh., while at this time in 1939 the figure was 2,514,- 
350,000 kwh. Car loadings of revenue freight for 
the week ended Nov. 16 were reported by the Asso- 
ciation of American Railroads at 745,295 cars. This 
was a decrease of 33,023 cars from the previous week 
and a drop of 21,692 cars from the figure for the 
similar week of last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 87%c. against 887%c. the close 
on Friday of last week. December corn closed yes- 
terday at 631¢c. against 635¢c. the close on Friday 
of last week. December oats at Chicago closed yes- 
terday at 3814c. against 38c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 10.15c. against 10.02c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 21.00c. against 21.37c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 12c., the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 231% pence per ounce against 2314 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 343,c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.04 against 
$4.041,, the close on Friday of last week. 


European Stock Markets 


EALINGS on stock markets in the leading Eu- 
ropean financial centers again reflected, this 
week, the many uncertainties of the war and of the 
diplomatic maneuvers on the Continent. No two 


markets took the same course, although in pre-war 
sessions it often happened that all the principal 
exchanges moved more or less uniformly. The Lon- 
don market was quiet and steady in all sessions, and 
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the gains recorded in the long upswing of recent 
months were well maintained. Gilt-edged stocks, 
industrial issues and the various specialties were in 
modest demand during the first half of the week in 
London, but hesitation developed when Hungary 
signed the Axis agreement. The tendency there 
after was to await further moves in the diplomatic 
game. No reports were available as to trends on 
French markets. The Amsterdam Bourse was rela- 
tively quiet this week, as against the violent moves 
and busy sessions previously noted. But gains and 
losses still were running to 5 and 10 points daily in 
leading stocks, with United States issues and 
Netherlands East Indies securities the centers of 
attention. Prices advanced in Amsterdam at the 
beginning of the week, and dropped in the mid-week 
trading, while a fresh burst of strength developed 
thereafter. On the Berlin Boerse the most pro- 
nounced bull market of many months was noted. 
Gains were recorded in all departments of the Ger- 
man market, and occasional profit-taking failed to 
dampen the spirits of the German traders, who prob- 
ably were discounting the Reich moves in the 
Balkans. 


Foreign Affairs 


EACTIONS in Washington to European war 
developments were quite in keeping, this week, 
with the program outlined before the election, and 
therefore in obvious accord with the wishes of the 
American people. Strikes begin to hamper our de- 
fense plans to a degree, but it seems unlikely that 
such phenomena will be permitted to interfere seri- 
ously with production in the vitally important 
sphere of national armaments. Increased aircraft 
production is the problem of the moment, not only 
because of our American defense requirements, but 
also because Great Britain stands in greater need 
every day of any military airplanes that can be 
spared. It can be noted with satisfaction, accord- 
ingly, that 26 huge bombers somewhat similar to the 
“flying fortresses” of the United States Army, will 
be turned over to England under arrangements an- 
nounced on Wednesday. When this decision was 
revealed by Gen. George C. Marshall, Army Chief 
of Staff, he also indicated that the second-best bomb- 
sight possessed by the United States will be released 
for British use. Manuafcturers of the airplanes ap- 
parently are to deliver the great machines to Great 
Britain, through surrender by the Untied States 
Government of rights to prior delivery. Under the 
rule of thumb announced by President Roosevelt im- 
mediately after the election, it is a reasonable as- 
sumption that half of the available aircraft is being 
retained for the United States Army. 

In the diplomatic sphere, two moves by the United 
States Government are to be noted. A proclamation 
was issued late last week that a state of war exists 
between Italy and Greece, and our neutrality legisla- 
tion was made operative with respect to those coun- 
tries. In effect, this brings Greece into the opera- 
tive realm of the neutrality laws, for Italy already 
had been placed under the restrictions of those meas- 
ures. The practical effect of the latest proclama- 
tion will be modest, of course, since the war in the 
Mediterranean Sea previously had curtailed Ameri- 
can commerce in that region. More important was 
an announcement in Washington, Monday, that 
agreement had been reached between United States 
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and British authorities as to the exact locations of 
the bases leased or granted to the United States 
under the terms of the arrangement which supplied 
Great Britain with 50 overage destroyers. Only in 
Trinidad is there any remaining uncertainty as to 
location of the base, and that problem is “still under 
consideration.” The plan for the exchange of bases 
and destroyers was made known on Sept. 3 and it 
thus appears that our military authorities acted 
with commendable speed to fix the actual sites and 
proceed with the necessary construction. 

Of particular interest, in view of the developing 
changes in the world picture, are reports of in- 
cidents off the Mexican port of Tampico, early this 
week, which have not yet been fully clarified. It 
appears that four German merchant ships sailed late 
last Saturday from Tampico, fully laden with wares 
that many have been intended for consumption in 
the Reich, although the possibillty is not to be dis- 
counted that the supplies might have reached Ger- 
man naval raiders in the Atlantic. As the vessels 
moved out of Tampico, they were signaled by a 
group of warships, and one of the German vessels 
promptly was scuttled while the other three 
hastened back to Tampico. It was disclosed over 
the last week-end that American destroyers signaled 
the German ships, and it may be that this incident 
contains the makings of an international con- 
troversy. In what appears to be their ordinary line 
of duty, the American destroyers again signaled sev- 
eral ships of Mexican and Honduran registry, Tues- 
day, off Tampico. The question was raised in Mexico 
whether the destroyers had violated the Mexican 
rule that sovereignty ends nine miles at sea, instead 
of the usual three miles, and inquiries are being 
made. It was contended in Washington that ne 
violation of Mexican territorial waters took place. 

The Good Neighbor policy adopted by the Roose- 
velt Administration with respect to Latin-America 
made little progress, this week, despite great efforts 
to that end. A mild political storm has developed 
around the Uruguayan proposal for the establish- 
ment in that country of military bases which would 
be available to any and all of the American Re- 
publics. Since the United States is the only country 
that would be in a position to make effective use of 
such bases, all the old fear of the “Colossus of the 
North” seems to have been revived by the incident 
in some Latin-American countries. In Uruguay 
itself a grave political split is reported, while some 
Argentine spokesmen are said to view the Hemi- 
sphere plan with little affection. The contention 
in Buenos Aires is that bases should not be con- 
sidered on an international arrangement until the 
danger of attack actually is apparent. Meanwhile. 
the Uruguayan area is regarded in Argentina as a 
sphere of Argentine influence, and any moves by the 
United States would be resented, it is indicated. 
Economic aspects of the Good Neighbor policy also 
seem to be encountering difficulties. An Argentine 
economic delegation now has been conferring in 
Washington for 10 days, without signs of an agree- 
ment on loans or trade relations. Jesse H. Jones, 
Federal Loan Administrator, indicated on Wednes- 
day that loans would he available if the. Argen- 
tinians desired them, but he intimated that the talks 
are more concerned with added United States im- 
ports than with loans. Buenos Aires dispatches 


state that Argentina desires “something more funda- 
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years ahead. It is obvious, of course, that other 
Latin American countries will be greatly influenced 
by the course of the Washington conference with 
Argentine officials. 


Swedish Credit 


ORE than passing attention deserves to be paid 
to a modest Washington announcement con- 
cerning the credit of $15,000,000 granted to Sweden 
by the United States on March 8, when developments 
with respect to Finland were occasioning grave ap- 
prehensions of possible Russian aggression against 
other Scandinavian countries. The Swedish Lega- 
tion indicated briefly, last Monday, that only 
$4.000,000 of the credit had been used, and that this 
sum had been repaid. “After the events of April,” 
the announcement said, “shipments to Sweden to 
the expected level could not be maintained and con- 
sequently that country could no longer take advan- 
tage of said credit as originally planned.” The 
reference to the “events of April” obviously recalls 
the German sweep over Denmark and Norway, 
which ended in the virtual encirclement of Sweden 
by a German military ring and the commercial isc- 
lation of the only Scandinavian country which so 
far has been spared the ravages of war and invasion. 
The position of Sweden remains trying in the ex- 
treme, and it is far from clear that the attempt to 
avoid the dread plunge into war will continue to be 
successful. All the more significant, accordingly, 
is the calm repayment at this time of the sum drawn 
down by Sweden from the available $15,000,000 
credit. The action reflects with singular emphasis 
the courage and integrity of the Scandinavian 
peoples 


Axis Diplomacy 


IPLOMATIC moves were made in rapid succes- 
sion this week by the German-Italian Axis in 
the Balkan region, with the occasion for the strokes 
obscure although the suspicion seems warranted 
that fresh military or other pressure upon Greece 
is the immediate aim. Germany dominates the 
Balkan region almost entirely, save for any interest 
that Russia might show in the developments along 
her southern border in Europe. To all appearances 
the Russian regime was placated in the course of 
the Berlin conversations between Chancellor Adolf 
Hitler and the Russian Premier and Foreign Com- 
missar, Vyacheslaff M. Molotoff. It may well be 
that assurances were given by Berlin of Russian 
territorial integrity, on the basis of drives by Ger- 
many, Italy and Japan, alike, toward the south 
rather than toward the extensive Soviet domain of 
the north. Whatever the occasion, it seems that 
Russia entertains no effective objections to formal 
Axis moves for the consolidation of the Balkan 
sphere of interest. Conceivably, this will prove to 
be a highly important point in the great war. 

At a Vienna conference, Wednesday, Hungary 
formally was made a full-fledged partner of the 
Axis, which thus embraces Germany, Italy, Japan 
and the Balkan newcomer. The agreement signed 
by Hungary was brief, and merely indicated the fact 
of Hungarian adherence to the Axis. Subsidiary 
military or other understandings, if any, were not 
published. A statement by Hungarian authorities 
emphasized allegedly peaceful intentions of the Axis, 
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and a Hungarian determination to work for a “new 
order.” The Hungarian Foreign Minister, Count 
Stephen Czaky, signed on the dotted line for his 
country. Rumania’s Premier, General Ion Anton- 
escu, arrived at Vienna yesterday, for the apparent 
purpose of following sheeplike in the steps of Hun- 
gary, which lately was enriched by an Axis “award” 
of a large part of Rumanian Transylvania to Hun- 
gary. General Antonescu was reported late last 
week to be of the opinion that the award of Tran- 
sylvania to Hungary will not stand, and it is pos- 
sible that some territorial compensation already 
has been promised to Rumania in return for ad- 
herence to the Axis. It was disclosed last Monday 
at the Bulgarian capital, Sofia, that King Boris 
had paid a week-end visit to Berlin, and the possi- 
bility thus is raised of Bulgarian adherence to the 
Axis. If this sequence can be arranged, the way 
plainly is opened for a German land attack against 
Eastern areas of Greece. German soldiers already 
are in Rumania in considerable numbers. Spain 
remains an wncertain factor in the situation, 
although Foreign Minister Ramon Serrano Suner was 
in Berlin this week, busily conferring with German 
authorities. A reasonable assumption is that the 
Germans are endeavoring to arrange for an attack 
against Gibraltar at the same time that Greece is 
invaded, all with the intent of forcing British naval 
units out of the Mediterranean. Any such threat, 
it must be admitted, would be a grave one to 
England. 


Mediterranean Contest 


ILITARY decisions in the vast Mediterranean 
area continued to favor Greece and Great 
Britain this week, and a successful assault on Brit- 
ish power in the Middle Sea thus became ever more 
unlikely. Italian troops were driven back almost 
without interruption in the narrow defiles of the 
mountainous region of northwestern Greece, with 
the British air force lending invaluable assistance 
to the defenders. The British fleet proudly patrolled 
the sea lanes, meanwhile, and Italian authorities 
were forced to admit the British assertion of last. 
week that great damage had been inflicted upon 
important Italian naval units in the harbor of 
Taranto. Oniy on the diplomatic front was there 
any apparent cause for concern as to the Mediter- 
ranean. The danger is hardly to be ignored that 
agreements made this week by the Rome-Berlin Axis 
with Balkan countries may lead to a Reich military 
move against eastern Greece. The easiest avenue 
for a land invasion of Greece is, of course, down 
the broad valley toward Salonika, and any step in 
this direction probably would involve Yugoslavia. 
Much confusion thus prevails as to the eventual out- 
come of the battle for the Mediterranean, and as 
to the nations that still may become involved before 
a decision is reached. But for the time being the 
honors rest undeniably with Greece and Great 
Britain, and a heartening offset thus is provided to 
the long series of disasters suffered in the European 
conflict by the countries resisting the German- 
Italian aggressors. 

Victories gained by the Greek “Evzones” divisions 
assumed steadily greater proportions in the unpro- 
voked conflict which Italy forced upon the small 
country on Oct. 28. The famed mountain fighters 
more than lived up to their reputations. On north- 
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ern, central and southern fronts alike, the Greeks 
drove the Italians back, until hardly an Italian 
soldier remained on Greek soil. The change of 
[talian command apparently made little difference 
in this situation, for General Ubaldo Soddu was 
unable to stem the Italian retreat. The kilt-clad 
Evzones carried the struggle deep into Albanian 
territory on the northern front, where they stormed 
the defenses of the important Italian base of Ko- 
ritza. Italian troops, on the other hand, continued 
to pour into Albania, and it is possible that sheer 
weight of numbers may change the picture in coming 
weeks. Well aware of this factor, the Greek Gov- 
ernment issued on Monday a warning to the “free 
countries” against misleading assumptions that 
might be drawn from the course of the struggle to 
date. Great Britain and the United States were 
urged to send without delay the greatest possible 
airplane and other aid to the embattled Greeks. It 
was indicated in Washington, Tuesday, that this 
appeal was receiving sympathetic consideration. 
One sad incident of the conflict, noted in Yugo- 
slavian dispatches on Tuesday, was the crash in 
Yugoslavia of a British bombing airplane, all the 
occupants being instantly killed. Among the dead 
was Ralph W. Barnes, American citizen and corre- 
spondent of the New York “Herald Tribune.” 

Premier Benito Mussolini broke his long silence, 
Monday, and asserted vigorously in a speech at 
Rome that Italian forces had gained impressive vic- 
tories since an active part was assumed in the war 
on June 10. Victory already is within the grasp 
of the Rome-Berlin Axis, Il Duce declared, but he 
added that the Italian people might have to make 
many sacrifices before the decisive battle is won. 
There will be no separate peace, according to Signor 
Mussolini, who waxed warm in praise of his Axis 
partner and who expressed himself in cold fury 
against Great Britain. He “denied” British claims 
of damage to Italian warships at Taranto by ad- 
mitting that one ship was gravely damaged and two 
others somewhat damaged. Only a small portion of 
Italy’s forces has been thrown into the battle against 
Greece, said the Premier, and he declared emphati- 
cally that Greek resistance will be “annihilated,” 
whether in two months or 12. But the bombast of 
the Italian dictator did not halt the Greek troops, 
who continued to advance into Albanian territory 
throughout the week. Italian claims were made of 
serious damage to a British battleship, and it also 
was asserted in Rome that a British destroyer had 
been sunk, but no confirmation was available from 
British sources. Official announcement was made 
in Rome, Thursday, that the newly-appointed Brit- 
ish Deputy Commander of the Royal Air Force in 
the Middle East, Air Marshal Owen Tudor Boyd, 
had been captured in Sicily with four companions 
when his airplane was forced down. Only minor 
activity was reported this week in Egypt. 


Battle of Britain 


ERIAI warfare assumed ever more dreadful 
phases of intensity this week, in the great 
struggle between Great Britain and the Rome-Berlin 
Axis, while sea warfare also appeared to be moving 
into more decisive stages. The vast Battle of 
Great Britain clearly is reaching a point of culmina- 
tion in the German attacks against civilian and 
military objectives in the United Kingdom, and the 
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counter blows of the British air force are growing 
daily more powerful. Censorship restrictions have 
been relaxed sufficiently to make it clear that a 
good deal of military damage is being done by the 
aerial armadas. But civilians are the first sufferers 
in England, and it may well be that the same situa- 
tion prevails in Germany. The question of national 
morale thus becomes deeply significant, especially 
in the light of the probability that continued dis- 
comforts must be endured in aid raid shelters during 
the cold months that lie ahead. Happily, there is 
no faintest sign of anything but cheerful determina- 
tion in England to see the thing through. Com- 
munications between Great Britain and the United 
States are such that no censorship could conceal 
for long a serious lapse in British morale. What 
the situation may be in Germany is less apparent, 
for censorship restrictions are far more rigid within 
the Reich, and any grumbling by a German citizen 
would end in transportation to an internment camp. 
Despite the vast destruction now reported, or per- 
haps because of it, national morale may prove the 
decisive factor in the end. There are no signs on 
the horizon at present of an end to the conflict by 
other means. 

Whenever weather conditions permitted, immense 
German aerial squadrons flew over England this 
week, and bright moonlight aided the excursions on 
occasion. British squadrons in large numbers were 
reported over German industrial cities and the vari- 
ous “invasion ports” of France and the Low Coun- 
tries, night after night. German numerical superi- 
ority remains an obvious and admitted factor of 
high importance, and the proximity of British towns 
to the Reich airplane bases in France and Belgium 
likewise is important. Only on occasion, however, 
were the Germans inclined to raid England during 
the brief daylight hours, as losses have been ex- 
tremely heavy in such expeditions. Almost all the 
bombing was done this week by night, and tactics 
varied only slightly. But the intensity of the bomb- 
ings is another and most grievous matter, for bombs 
were poured upon English towns and the English 
countryside in unprecedented amounts. British 
fliers retaliated by exceptionally heavy bombings 
of German ports and industrial centers, and the 
Germans threatened still greater “retaliation” in 
this awful spiral. It is difficult, however, to 
imagine greater destructiveness than was visited 
from the air upon various British cities in recent 
days. 

Leaving London aside temporarily, after the long- 
sustained bombing which began Sept. 9, the German 
aerial squadrons late last week concentrated upon 
Coventry, where great British motor and airplane 
factories are located. In the course of a single 
night some 500 German airplanes were estimated to 
have flown over the town of about 200,000 people, 
and the incendiary and other bombs dropped by the 
aerial invaders wreaked terrible damage. Indus- 
trial establishments of Coventry were said to have 
suffered less than the residential areas, but they 
could hardly have escaped unscathed. Eye-witnesses 
reported great blocks of buildings tumbled into 
ruins, and all essential services were halted for a 
time. The killed and wounded were officially esti- 
mated as “of the order of 1,000.” Some 200 victims 
were interred in a pitiful mass burial, Wednesday, 
and diggers still were searching frantically for 
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others in the mass of rubble. The beautiful oid 
cathedral in Coventry was almost destroyed, only 
the spire remaining visible. Full details of this 
destructive mass raid are not yet known, of course, 
but it is already evident that Coventry will go 
down in history as the object of a particularly 
venomous and effective aerial attack. Already the 
phrase, to Coventryize, appears to be gaining cur- 
rency in military circles. 

The fearful attack upon Coventry was followed, 
over the last week-end, by another assault in the 
London area. British dispatches indicated that 
quite as many German and Italian airplanes were 
employed as in the Coventry incident, but the raid 
was held far less effective owing to the great area 
of London and the better defenses of the capital. 
The industrial Midlands continued to receive some 
attention from the German air force, while London 
was the principal target. During the night from 
Tuesday to Wednesday the Germans essayed an- 
other great raid, this time against the great city 
of Birmingham, where war industries are humming. 
This attack was less effective than the one against 
Coventry, but heavy damage was admitted in press 
accounts from England. The Germans continued 
their maneuvers by another immense raid against a 
port in western England, which obviously is Liver- 
pool. It is bitterly obvious, moreover, that fresh 
raids of a like nature will develop hereafter, and 
especially on bright phases of the moon. 

British airplane attacks upon Germany were 
many and varied, with Hamburg one of the centers 
over the last week-end. The docks and power plants 
of the German port were blasted again and again, 
it was indicated. and immense damage inflicted. 
Berlin was bombed every night, and German authori- 
ties waxed bitter over alleged damage to Potsdam, 
where palaces of the former German rulers are 
located. The Ruhr industrial area of Germany re- 
ceived attention on all favorable occasions, and par- 
ticular efforts were made by the British fliers to 
destroy the various synthetic oil plants in the Reich 
which are so vital to the German war effort. The 
claim was advanced in London that production of 
the great Krupp works at Essen had been reduced 
by half, as a consequence of the raids. Bremen was 
a particular target of the British fliers in the middle 
of the week, with a direct hit on the German liner 
Europa claimed. With favoring weather, the in- 
domitable British fliers managed to bomb even the 
Skoda plant, at Pilsen, in Czechoslovakia. Although 
it is known that German munitions production is 
widely dispersed, great damage obviously was 
caused to the German factories by the incessant 
pounding from British airplanes. 

Sea warfare in the Battle of Great Britain was 
continued at the intensified stage made possible by 
the long nights of northern Europe. British aerial 
and sea patrols lose some of their effectiveness be- 
cause of the short day, and German submarines are 
being sent out in numbers to search out British con- 
voys. German airplane attacks also take toll of Brit- 
ish shipping. The importance of this matter is plain, 
and has been admitted officially by Prime Minister 
Winston Churchill. But precise figures of British 
losses are difficult to ascertain, since a certain time- 
lag sometimes develops between actual losses and 
official admissions. It is encouraging, on the other 
hand, to note that all but a handful of the ships in 
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the British convoy attacked in mid-ocean by a Ger- 
man surface raider, on Nov. 5, have reached port. 
In the weekly period ended Nov. 10 the official Brit- 
ish account indicated that losses totaled 71,749 tons. 
German accounts on recent occasions have placed 
British shipping losses at upwards of 50,000 tons in 
a single day, but such statements plainly are exag- 
gerated. 

The second war-time session of the British Parlia- 
ment was opened in London, Thursday, and the 
meeting was made the occasion for several worthy 
speeches. King George VI, accompanied by Queen 
Elizabeth, ascended the throne and delivered a brief 
oration in which he expressed determination to con- 
tinue the struggle until freedom is assured. Rela- 
tions with the United States could not be more cor- 
dial, King George said, and he expressed satisfac- 
tion over the ever-increasing volume of war supplies 
from the United States. Prime Minister Winston 
Churchill informed the House of Commons that he 
looked forward with confidence to the time when 
Great Britain would be as well armed as the Axis 
Powers. He alluded also to “the time when the 
arsenals, training grounds and science of the New 
World and the British Empire will give us ma- 
terial superiority, which, added to the loyalty of 
constant hearts, will surely bring victory and deliv- 
erance to mankind.” But Mr. Churchill warned 
that there is still “a long road to travel.” In the 
House of Lords, Foreign Secretary Lord Halifax re- 
viewed the diplomatic situation and emphasized 
especially the friendly cooperation between Great 
Britain and the United States. Mr. Churchill and 
Lord Halifax both excoriated Italy for the unpro- 
voked attack on Greece. 


War Costs"and Payments 


RITISH authorities took another step last Mon- 
day toward meeting the huge and still mount- 

ing external costs of the great war now raging be- 
tween the United Kingdom and the German-Italian 
combination. A list was issued of 164 American 
securities which British holders were required to 
sell to the Birtish Treasury, the procedure being 
exactly like that adopted on the two previous occa- 
sions when specified groups of American issues were 
taken in preparation for payments to be met in the 
United States. Owners of the securities, all of which 
long since have been registered, receive the sterling 
equivalent of previous closing prices on the New 
York market, and disposition thereafter becomes an 
official matter. Until the securities are taken over 
the owners have the privilege of selling at their own 
discretion, the dollar proceeds going to the British 
Treasury, while the holders receive the sterling 
equivalent. The effect of the official control over 
the stocks and bonds presumably will be to accel- 
erate liquidation in New York, so that larger 
amounts of dollar exchange will be available to the 
British authorities than otherwise might be the case. 
The third official list comprises 140 stock issues and 
24 bond issues, it is indicated. Among the stocks 
are such representative issues as Bethlehem Steel, 
Chrysler Corp., General Electric, Commonwealth 
Edison, Montgomery Ward, North American Avia- 
tion, Radio Corp., Republic Steel, United Aircraft, 
Standard Oil of California, and Reynolds Tobacco. 
A London dispatch to the New York “Times” re- 
marks that the call by no means exhausts this device 
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for obtaining dollar exchange. But it must be 
recognized, the report adds, that it brings Great 
Britain one step closer to the day when she will 
have serious difficulty in meeting the cash-and-carry 
provisions of the neutrality legislation. Concur- 
rently with the issuance of the list of 164 bonds and 
stocks, British authorities started another campaign 
to get the owners of the securities to reinvest the 
sterling proceeds in British war issues. Harry F. C. 
Crookshank, Financial Secretary of the Treasury, 
opened this drive with a speech at Gloucester, Eng- 
land, in which he remarked that “money is the 
bridge across which munitions in unlimited quanti- 
ties must and will pass to our men.” Credits voted 
by Parliament for the “opening phase” of the war 
already aggregate £3,200,000,000, Mr. Crookshank 
pointed out, and the admittedly “brutal taxes” of 
£1,500,000,000 a year do not go even half-way toward 
meeting the war costs. The speaker warned the 
British people that their taxes will be still higher 
before the war is over. He expressed the belief 
that there is as yet no general realization of the 
financial sacrifices that will be necessary within the 
next year or 80. 


Far East 


VENTS in the Far East were overshadowed this 
week by European developments, but it is more 

than possible that the swiftly unfolding European 
changes will influence profoundly the long and bit- 
ter struggle being waged by Japan for domination 
of the vast area of eastern Asia. Since Japan for- 
mally became a full-fledged partner of the Rome- 
Berlin Axis, the fortunes of the Tokio Government 
have become inextricably intertwined with those of 
the European aggressors. The British and Amer- 
ican Government, to an increasing degree, have ral- 
lied to the support of the hard-pressed Chungking 
Nationalist regime of China, and the explosive pos- 
sibilities of this situation cannot be exaggerated. 
Some recent rumors have suggested that the issue 
might soon result in a military clash. According 
to some accounts, the Japanese are holding vast 
troop concentrations ready for a move against The 
Netherlands East Indies, French Indo-China, and 
the great British base at Singapore. Even Australia 
is mentioned in some reports as an aim of Japanese 
imperialism. Far Eastern anxieties as to this gen- 
eral problem are well indicated by conjectures re- 
garding a possible Anglo-American arrangement for 
use of the great British base at Singapore by the 
United States Navy, perhaps in return for some fur- 
ther releases of American warships or war materials 


. to England. Through the fog of rumor, however, 


the fact stands out ever more clearly that Japan is 
not disposed to risk armed conflict with Great 
Britain and the United States, while engaged upon 
the unsettled “China incident.” 

Russia, as usual, presents the great question mark 
in the Far Eastern situation. The Soviet authori- 
ties have not yet made known any change in their 
attitude toward the Sino-Japanese conflict, but it 
is possible that the southward trend of both Euro- 
pean and Asiatic ambitions for conquest will in- 
cline Moscow to view the Japanese moves with rela- 
tive indifference. Some astute observers believe 
that the recent Molotoff-Hitler conversations em- 
braced such Far Eastern questions, as well as the 
European problem. If Japanese expansionism can 
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be diverted toward tropical regions, it is argued, 
Russia might feel more secure with respect to the 
Maritime Provinces of Siberia, which Japan long 
has coveted. But Great Britain stands foursquare 
in the way of any Japanese move toward the south, 
which necessarily would involve the question of 
Singapore, and the matter is made additionally dif- 
ficult by the prevailing uncertainty as to the atti- 
tude of the Washington authorities. In the light 


of these problems, Japan quite possibly is now in- 


clined to await the outcome of the great Battle of 
Great Britain, before launching her forces upon ad- 
ventures toward the south for which they obviously 
are poised in readiness. Fortunately, the defeat of 
Great Britain by Germany and Italy becomes in- 
creasingly more unlikely from day to day, but Japa- 
nese authorities doubtless are taking all possibilities 
into consideration. 

One curious aspect of the Far Eastern situation 
was disclosed last week when agreement was an- 
nounced between Japanese commercial interests on 
the one hand, and the Anglo-Dutch and American 
oil interests on the other, for a sharp increase of 
petroleum shipments from The Netherlands East 
Indies to Japan. It is hardly to be supposed that 
this understanding was reached without the consent 
of the British and American Governments, and it 
can reasonably be conjectured that an attempt to 
keep Japan from military adventures in the East 
Indies is embodied in the arrangement. Under this 
accord the flow of petroleum from The Netherlands 
East Indies to Japan will jump from 480,000 tons 
a year to 1,800,000 tons, and even greater supplies 
are possible in the future. It is evident that this 
agreement will tend to offset the effects of the 
United States embargo on aviation gasoline ship- 
ments to Japan. There were rumors this week of a 
possible Anglo-American accord on aid to Thailand 
(Siam) if that country were to abandon its friendly 
attitude toward Japan, but denials of any such in- 
tentions were made by the State Department in 
Washington, last Monday. This move could hardly 
fail to impress Tokio, whether or not that was the 
Washington intention. Meanwhile, the Japanese 
militarists conducted their campaign against China 
in a rather desultory fashion. Troops were with- 
drawn last week by the aggressors from an impor- 
tant area of Kwangtung Province in southern China. 
Tokio dispatches indicated early this week that 
peace overtures were being made by Japan to the 
Chungking Nationalist regime of Generalissimo 
Chiang Kai-shek. But the Far Eastern tension ap- 
parently will continue, for it appeared on Wednes- 


day that the Chinese are more inclined to await the . 


effects of Anglo-American moves than to accept any 
suggestions from Japan. 


Bank of England Statement 

HE statement for the week ended Nov. 20 showed 

a loss of £1,397,000 in note circulation, which 
reduced the total outstanding to £592,652,000. 
Notes in circulation as of Aug. 14, £613,906,516, 
was the highest on record, compared with £527,- 
004,310 Nov. 22 a year ago. As the decline in notes 
was attended by an increase in gold holdings, the 
fifth in as many weeks, of £63,772, reserves gained 
£1,459,000. Public deposits rose £2,803,000, while 
other deposits dropped $855,825. The latter in- 
cludes bankers’ accounts, which decreased £2,- 
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265,032, and other accounts, which rose £1,409,207. 
The reserve proportion rose to 20.5% from 20.0% 
a week ago; a year ago it was 32.2%. Government 
security holdings increased £1,040,000, while other 
securities fell off £535,900. Other securities com- 
prise “discounts and advances” and “securities,” 
which decreased £289,289 and £246,611, respectively. 
The discount rate remained unchanged at 2%. 
Below we show the various items with comparisons 
for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 











Nov. 20, | Nov. 22, | Nov.23, | Nov. 25, | Nov. 27, 

1940 1939 1938 1937 1936 

£ £ £ £ £ 
eas 592,652 ,000|527 ,004,310|476,058,188|480,373.603|445,566,964 
Public deposits. ---- 22'387,000| 36.391.994| 31.730.486| 35.358.323| 12.055.477 
Other deposits...--- 163.806_439|132.204.227|127.218.658|119.946.014|139.298.263 
Bankers’ accounts _|112,406,565| 92.944.846| 92.248.660| 83,598,447| 97.604.111 
Other accounts..-.| 51,399,874| 39,349,381) 34,969,998) 36,347.667| 41,694,152 
Govt. securities..-.- 140,847.838| 103.946.164| 91,801.164| 76.153.165| 78.160.120 
se 24'759.829| 28.215.329| 33.312.534| 29.468.921| 27.211.001 
Dise’t & advances.| 3.940,088| 5.285.578| 12.184.249| 8.601.306| 6.803.132 
Edie 20'819.741| 22.929.751| 21.128.285| 20.867.615| 20.407.869 
notes & coin| 38,336,000] 54,343,365| 51,622.535| 67,486.945| 63.799.579 
Coin and bullion... 989,884| 1.347.675|327.680,723/327 ,860,548|249,366,543 














to liabilities. ....-. 20.5% 32.2% 32.4% 43.5% 42.15% 
0 —=Ee EE 2% 2% 0 0 2% 
Gold val. per fine oz- 168s. 1 84s. 1144d.'84s. 1144d.'84s. 114d. 





Bank of Germany Statement 


HE statement of the Bank for the second quar- 
ter of November showed notes in circulation 
at 12,476,644,000 marks, a loss of 460,654,000 
marks from the last reported total dated Oct. 31. 
Notes in circulation as of Aug. 31, 13,026,452,000 
marks, was the highest on record. Bills of exchange 
and checks showed a decline of 416,648,000 marks 
and investments of 8,320,000 marks, while other 
assets and other daily maturing obligations increased 
33,070,000 marks and 50,050,000 marks, respecitvely. 
Gold and foreign exchange fell off 269,000 marks to 
a total of 77,466,000 marks, compared with 77,- 
735,000 marks Oct. 31 and 76,742,000 Nov. 15 a 
year ago. The proportion of gold and foreign ex- 
change to note circulation is now 0.62%; a year ago 
it was 0.74%. Below we furnish the different items 
with comparisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
Jor Week Nov. 15, 1940 | Nov. 15, 1939| Nov. 15, 1938 
Assets— Retchsmarks Reichsmarks ks 
Gold and foreign exch. —269, 77,466,000} 75,742,000} 76,812,000 
Bills of exch. & checks.| —416,648,000/12,652,841,000/ 9,886,282 ,000/6,755.715,000 
Silver and othercoin..} -......... a214,377,000| 373,429,000} 170,341,000 
EEE canchesanesi ij seesanenns a16,372,000 1,978,000} 26,941,000 
Investments. .......- —8,320,000 47,323,000/1,126,737,000| 845,969,000 
Other assets. .......- +33,070,000; 1,890,991,000) 1,233,056 ,000) 1,334,813,000 
Lhabilities— 4 
Notes in circulation...| 460,654,000) 12,476 ,644,000/ 10345 856 ,000/7,208,728,000 


Oth. daily matur. oblig 
GE Ccatctal  dscvckeaced 
Propor. of gold & for’n 

curr. to note circul’n +0.02% 


a Figures as of Sept. 23, 1940. 


1,659,855,000) 1,592,023,000| 948,725,000 
505,020,000) 587,434,000) 408,696,000 


0.62% 0.74% 1.06% 














Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 





























banks. Present rates at the leading centers are 
shown in the table which follows: 
Country My Date ine Country ray Date . 
Noo.22| Effective Rate Noo.22| Effectioe Rate 
Argentina..| 3} |Mar. 11936) -.. ||/Holland...| 3 Aug. 29 1939) 2 
Belgium...}; 2 Jan. 651940) 2 Hungary...| 4 Aug. 29 1 ay 
Buigaria...| 6 Aug. 15 1935) 7 India...... 3 Nov. 28 1 3% 
o--| 23% |Mar.11 1935) ... jjItaly...... 4% |May 18 1936) 5 
Chile...... 3 - 16 1936) 4 Japan..... 3.29 |Apr. 7 1936) 3.65 
Colombis--| 4 |July 181933] 6 ||Java.--_-- 3 |Jan. 14 1987] 4 
Lithuania..| 6 July 151 7 
vakia....| 3 Jan. 11936) 334 ||Morocoo...| 634 |May 281 4% 
Dansig....| 4 an. 21937) 6& Norway ...| 4% |Sept.22 1 3% 
Denmark..| 4% |May22 1940} 5% ----| 4% |Dec. 17 1937) 5 
ER cameos 3 June 30 1932) 3% an @ Aug. 11 1 4% 
Engiand...|; 2 /[Oct. 26 1939) 3 --| 3% |May 51938) 4% 
Estonia....| 436 |Oct. 11935) 5& SouthAfrica} 3% |May 15 1933) 4% 
Finland....} 4 Dec. 31934) 4% ||Spain ..... *4 Mar. 29 1939; 5 
France ....| 2 Jan. 41939) 2% ||Sweden....| 3% |Mayi17 1940; 3 
--| 3% |Apr. 61940; 4 Switseriland) 134 |Nov.26 1936) 2 
Greece ....' 6 Jan. 41937! 7 Yugosiavia_' 5& Feb. 11935' 6% 
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Foreign Money Rates 


|* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three months’ bills as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1% 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
latest advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in Effect Date Previous 

Federal Reserve Bank Noo, 22 Established Rate 

> Spina cowccesecooen 1 Sept. 1, 1939 1% 

it i ames udebapseeel 1 Aug. 27, 1937 1% 
Philadelphia. ............-. 1% Sept. 4, 1937 2 
Giscocccscesoccnse lh May 11, 1935 2 
Richmond. ...............- 1% Aug. 27, 1937 2 
Misia eccededssbsens *1% Aug. 21, 1937 2 
Gn wostcddccascbone *1% Aug. 21, 1937 2 
Ge Mand becescccccncses "1% Sept. 2, 1937 2 
Minneapolis............-.- lly Aug. 24, 1937 2 
Kansas City.............-. *1% Sept. 3, 1937 2 
Pit ann bonaaenyedmodts *1k% Aug. 31, 1937 2 
San Franciseo...........-.- 1% Sept. 3, 1937 2 

* Advances o obligations bear a rate of 1%, effective Sept. 1, oo. 


Government 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. ‘Louis 


New York Money Market 


ATE changes again were lacking this week in the 
New York money market, and little business 
was done. The market was stirred, however, by an 
indication that Federal authorities have no intention 
of permitting any natural play of forces to develop 
in the market. Federal Loan Administrator Jesse 
H. Jones announced on Tuesday that loans on de- 
fense contracts approved by the War or Navy 
Departments can be obtained from the Reconstruc- 
tion Finance Corporation for not more than 14%, 
over a period of not more than five years, while 
other loans are to have a ceiling of 4%. This step 
hardly can be viewed otherwise than as further 
regimentation of an already over-regimented money 
market. 

Bankers bills and commercial paper remained 
searce in the market, and hardly any business was 
done. The treasury in Washington sold on Monday a 
further issue of $100,000,000 ‘‘defense’”’ discount 
bills due in 91 days, and awards were at an average 
of 0.003% discount, computed on an annual bank 
discount basis. Call loans on the New York Stock 
Exchange held at 1% for all transactions, while time 
loans again were 1 Yu % for maturities of 60 and 90 
days, and 114% for four to six months datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ ma- 
turities. The market for prime commercial paper 
has shown little change this week. Paper continues 
in fair supply and the demand has been good. Ruling 
rates are *4@1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown a little more activity this week. The 
supply of prime bills has improved and the demand 
has been good. Dealers’ rates as reported by the 
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Federal Reserve Bank of New York for bills up to and 
including 90 days are 144% bid and 7-16% asked; for 
bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days. 
Course of Sterling Exchange 

HE foreign exchange market is practically with- 

out rate variations and trading continued ex- 
tremely limited, as has been the case for several 
months. The market for the free pound as for the 
official or registered pound is highly nominal, with 
rates for the free pound closely approximating the 
official levels set by the Bank of England. The rate 
for free sterling this week has been between $4.03% 
and $4.04 for bankers’ sight, compared with a rate 
of between $4.03144 and $4.0414 last week. The 
range for cable transfers has been between $4.0334 
and $4.0414, compared with a range of between $4.031% 
and $4.041% a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.02144-4.031%; Canada, 
4.43-4.47 (Canadian official 90.09c.-90.91lc. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European nations. In 
New York exchange is not quoted on the invaded 
countries, but there is a nominal quotation for the 
official mark at 40.05 and for the registered mark at 
12.00. Italian lire are nominally quoted at 5.05. 

Nothing of a positive nature can be said regarding 
the present or the immediate future of the sterling 
exchange situation beyond the fact that sterling is 
for now firmly fixed to the dollar. All news points 
to the strenuous efforts being made by Great Britain 
to conserve sterling and to acquire dollar exchange 
in place of all other currencies not only at home but 
in the British overseas dominions. 

Market observers concentrate upon the great 
efforts being made by Great Britain to raise money 
for necessary war expenditures, while at the same 
time there is no diminution in British efforts to 
increase exports, particularly to overseas nations not 
strictly within the sterling area. There is no attempt 
on the part of London to disguise the burden of its 
import balance, which is mounting from week to 
week, especially that part of the balance which 
increases British indebtedness to the United States. 

The Treasury’s borrowings from deposits of the 
London banks grow steadily, while pleas are being 
constantly made to the citizenry to invest in war 
loans. Taxes of every description have become 
onerous, commodity prices are held under firm con- 
trol, and rationing of supplies can hardly go further. 
Last week the banks were asked to advance more than 
£20,000,000 to the Treasury on short loans, raising 
the total of these advances to £285,000,000. Con- 
tinuation of this borrowing had been expected because 
the Government’s war expenditures are at a high 
level and preparations must also be made to pay the 
314% war loan dividend at the end of this month. 

Despite the Treasury’s encroachment on bank 
deposits for short-term loans, money is so plentiful in 
the London banks that credit is abundant. There 
has been little calling of loans and outside institu- 
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tions (Lombard Street proper) are offering fresh 
accommodation at every sign of pressure at 34%, the 
rate which has prevailed for months. 

Additional blocks of British owned American stocks 
and bonds, registered with the Bank of-England since 
the issuance of the requisitioning orders of last Febru- 
ary and April, were called by the British Treasury 
this week, and payment is to be made to holders 
Dec. 16. There are 164 separate issues, 140 stocks 
and 24 bonds, involved in the current order but they 
do not represent any additions to the list of seques- 
tered issues as all were included in either the requisi- 
tioning order of April 14 or Feb. 18. (See complete 
lists in our issue of May 11, 1940, page 2964). The 
new order in effect constitutes a mopping up and the 
amount involved is obviously much less than in the 
original vesting procedure. 

Of the 177 stock and bond issues which have been 
taken over by the British Treasury Department, 
fully 157 are now selling under the prices paid by the 
Government, when ownership was first vested in the 
Treasury, earlier this year. 

In appealing to owners of confiscated securities to 
reinvest amounts received in payment, in national 
war bonds, and in the Post Office issue of defense 
bonds, Mr. Harry F. C. Crookshank, Financial 
Secretary of the Treasury, said that the war is cost- 
ing vast sums of money. He pointed out that 
Parliament had already voted credits of £3,200,- 
000,000 for the opening phase of the war and that 
although “brutal taxes’? were being passed at the 
rate of £1,500,000,000 a year, these taxes do not go 
even half way toward meeting the cost of the war. 
He warned the people that taxes will be still higher 
before the war is over and that the people do not yet 
realize the financial sacrifices which they will be 
called upon to make within the next year or so. 
“We are still in the sphere of voluntary action,” he 
said, “but the proper answer is save, save, and 
save.” 

It was shown here last week that British war 
spending amounted to £14,000,000 a day, at which 
rate the annual expenditure would be nearly £5,- 
000,000,000, approximately equal to the total British- 
pre-war income. For some time previous to nearly 
a month ago the war expenditures were estimated at 
£9,000,000aday. Whatever the outcome of the war 
may be, observers believe that in the immediate 
future the outlay must be in excess of £14,000,000 a 
day. By far the greater part of the outlay, prac- 
tically all, is made in the United States. The 
problem is not growing easier although large funds 
are still available. 

At the outset of the war British dollar balances 
here were estimated at $597,000,000. In some 
quarters it was estimated that these balances have 
been reduced to approximately $398,000,000. British- 
held American securities, it is understood, have been 
reduced from $735,000,000 to $580,000,000. London 
has an indeterminate amount of gold held here, and 
while this cannot last indefinitely at the present rate 
of purchases, Great Britain is adding to the gold 
almost from week to week by sales of gold from West 
Africa which of course require an exchange of sterling 
credits available to West Africa. In like manner 
other gold is coming here from British overseas 
dominions. 

Britain has almost $2,000,000,000 worth of goods 
on order in this country, not counting about $500,- 
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000,000 already delivered. Its actual imports from 
the United States are expected to reach and probably 
to exceed $3,000,000,000 in the coming year. There 
is little likelihood that any great part of the British- 
owned United States securities taken over by the 
Treasury Department can be rushed into the market 
at present prices, for the New York Stock Market 
is at this time extremely narrow. 

The mounting financial difficulties of Great 
Britain, it is thought, must of necessity have a bear- 
ing on the future outlook of the gold standard. The 
efficient working of the gold standard as it existed 
prior to 1914 was due to the almost universal recogni- 
tion, certainly by the larger countries, of free inter- 
national trade so that only the minimum gold ship- 
ments were required at any time to adjust adverse 
trade balances. Now more than ever before in 
known history governments have come to exercise 
increasing control over finance and trade and this 
control by political forces has practically undermined 
the basis of a revival of the gold standard. 

The poorer countries of the world will find that 
they are unable to obtain capital from abroad as 
they did formerly and that they must regulate their 
currencies through artificial restrictions on trade, 
with their attention focused constantly on the im- 
perative dicta of their more powerful neighbors, 
with which their economies are inevitably linked 
because of their geographical proximity. 

It may be recalled that after the war of 1914-1918 
until well in the 1920’s reports were published every 
week stating that the Bank of England had bought 
a specified amount of pounds sterling in gold at a 
stated price, generally ranging between 84s. and 85s. 
an ounce. Now the Bank’s price is 168s. an ounce. 
The a-b-c of this change is simply that gold has risen 
in value and the purchasing power of currency has 
declined proportionately. 

With respect to Continental Europe no currency 
has any practical value. The nations are denuded of 
gold, not only in Europe but nearly everywhere, 
except in North America. Practically all the gold in 
the world now is in the hands of the United States 
or at the disposal of Great Britain. As the United 
States has to pay $35 an ounce for the gold coming 
here, the British Treasury must likewise pay 168s. 
an ounce for gold coming from Australia, West 
Africa, Canada, or other British overseas dominions. 
Britain, no less than the United States, has a para- 
mount interest in restoring the gold standard to 
effective operation. But this can not be achieved 
until such peaceful conditions return to the world as 
will enable the poorer and debtor nations to obtain 
loans from the creditor nations such as in former 
times they had no difficulty in arranging with Great 
Britain. Until the nations generally relax or 
abandon their restrictions on finance and trade 
there can be no real revival of either domestic or 
foreign trade and hence no return to international 
exchange and no return to the pre-1914 gold standard 
which is the foundation stone of foreign exchange, 

London open market money rates continue ex- 
tremely easy, unchanged from months past. Call 
money is in supply at 34%. Two-months bills are 
1-32%, three-months bills 1 1-16%, four-months 
bills 1 3-32%, and six-months bills 14%. 

Canadian exchange has been exceptionally steady 
for the past three or four weeks, with hardly any 
variation in the discount. Montreal funds ranged 
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this week between a discount of 13% and a discount 
of 127%%%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Nov. 13, 1940. 

GOLD EXPORTS AND IMPORTS, NOV. 7 TO 13, INCLUSIVE 


Imports Exports 
I ON *$2,430,261 _..--- 
Refined bullion and coin._...........________~ SOee.4ve 2 Cj tcc 





ee a eR $42,638,731 Nil 

Detail of Refined Bullion and Coin Shipments— 

Se ckeeb se ccncccsauseecksSaccccecd P| 
pS FE, ee Speen: Seer i 
i iecocahintidieskclahe us eqthe Be aciiatdra nina) 6 -emtmaiadiete a 8 ears 
Ce eee ae ee ee ee Gen’  -weéeese 
PDE Goniccnn ck bc edb de ou keddab ak bow fares 
ed eal eRe iach ereee ha ciaedielgnh ate ogee > ii ae 
AAS > a vinmiah dthns suis inte dain waldiladiitaliiia « OC Saar 
Gs Cah. 55 odd a Sod dnb VedRhe en oe tl [eee 
WT I tLe, ee he oo. nok en he ene 2 ae 


2,479,682 
* Chiefly $192,911 Canada, $103,117 Mexico, $502,754 Chile, $236,470 
Peru, $131,609 Venezuela, $537,463 Philippine Islands, $289,359 British 
Oceania, $122,603 Union of South Africa. 
Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended Nov. 13 by $41,773,040 to $1,733,705,571. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0314@$4.04 for bankers’ sight 
and $4.0334@$4.0414 for cable transfers. On Mon- 
day the range was $4.0314@$4.04 for bankers’ sight 
and $4.0334@$4.0414 for cable transfers. On Tues- 
day bankers’ sight was $4.03144@$4.0334; cable 
transfers were $4.0334@$4.04. On Wednesday the 
range was $4.0314@$4.03%4 for bankers’ sight and 
$4.0334@$4.04 for cable transfers. On Thursday, 
Thanksgiving Day, there was no market in New York. 
On Friday the range was $4.0314@$4.03%4 for 
bankers’ sight and $4.0334 @$4.04 tor cable transfers. 
Closing quotations on Friday were $4.0334 for de- 
mand and $4.04 for cable transfers. Commercial sight 
bills finished at $4.00; 60- and 90-day bills are no 
longer quoted. 


Continental and Other Foreign Exchange 


WEDISH exchange continues virtually pegged at 
23.86 cents to the krona. Its parity, based on 
the new gold value of the United States dollar as 
established by presidential proclamation on Jan. 31, 
1934, is 45.3740 cents per krona. On Nov. 18 the 
Swedish legation at Washington announced that it 
had repaid the balance of a $15,000,000 credit 
granted to Sweden on March 8, of which only about 
$4,000,000 had been used. The statement said that 
after the events of April (which apparently concerned 
the capture of Norway and Denmark and subsequent 
control of trade channels in the eastern Baltic area) 
shipments to Sweden could not be maintained at the 
expected level and consequently that country could 
no longer take advantage of the credit as originally 
planned. 

The Swiss franc, the only other free currency of 
Continental Europe, continues to be held steady 
around 23.22, as contrasted with the higher levels 
which prevailed during some weeks past. The lower 
and steadier quotation is due to the active interven- 
tion of the Swiss National Bank, which is averse to 
the further acquisition of dollars, as by law every 
increase in the Bank’s circulation requires a corres- 
ponding increase in its gold and foreign exchange 
reserve. The statement of the National Bank of 
Switzerland for the week ended Nov. 15 shows total 
gold stocks of 2,168,300,000 Swiss francs and note 
circulation of 2,122,100,000 francs. The Bank’s 
ratio of gold to notes is given as 102.18%, while its 
ratio of gold to total sight liabilities is 93.12%. 
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A Vichy dispatch on Nov. 17 stated that owing to 
the blocking of French holdings in Switzerland, 
commercial relations between the two countries have 
been almost completely suspended since July. Now 
because a clearing accord has come into operation, 
trade can be resumed. The rate adopted for settle- 
ments put the Swiss franc at 10 French francs, which 
is close to the parity existing before the events of 
June. 

According to European dispatches on Nov. 21, 
Hungary signed a pact in Vienna on Nov. 20, mak- 
ing the country a member of the German-Italian- 
Japanese Axis. This action can have no immediate 
influence on the Hungarian foreign exchange but 
points to complications for the future inasmuch as 
economically and financially Hungary has become a 
member of the German economic bloc. 

A Budapest dispatch of Nov. 20 stated that Hun- 
gary had stopped the transfer of interest payments 
on its foreign debts because of a sharp curtailment of 
the nation’s exports for free currency. The suspen- 
sion became effective Oct. 15. Approximately 50,- 
000,000 pengoes were involved annually in servicing 
Hungary’s foreign loans. 

The present value of the pengo is a matter of 
negotiation. Before the war disrupted the foreign 
exchange market the Hungarian currency was quoted 
at about six to the United States dollar. The 
Hungarian authorities have frequently made it plain 
that the country could meet its foreign debt obliga- 
tions only as long as foreign markets paying cash 
remained open. 

Washington dispatches stated that according to a 
spokesman for the Hungarian Legation the suspen- 
sion of interest on foreign debts does not apply to 
its war debt, of which $2,000,000 is still outstanding 
and that the Dec. 15 instalment of $10,000 will be 
paid to the United States Treasury on schedule. It 
was also learned in Washington that negotiations are 
now in progress to insure the continuance of payments 
on a moderate scale of all Hungarian bonds owned in 
this country. There is practically no market in 
Hungarian exchange in New York, though a few 
transactions have been effected in recent months at 
the rate of 19.50 cents to the pengo. 

The Vichy Government on Nov. 20 announced the 
appointment of a budget committee to examine and 
report to Marshal Petain as Chief of State 6n the 
budget of 1941. With this action passes the prin- 
cipal feature of the old parliamentary system of 
France. Under former regimes the chief function of 
Parliament was the control of expenditures. The 
new committee will be composed of five members 
chosen among public officials and of eight members 
who are not in public employ but represent various 
interests in the life of the Nation. Those selected to 
represent these latter interests on the budget com- 
mittee are a doctor, an engineer, a manufacturer, a 
lawyer, the president of the chamber of commerce, 
the president of the trade chamber, a farmer, and a 
typesetter in a Paris printing house. 

In the main nothing new of importance can be 
said regarding the German financial situation or that 
of the countries which have fallen under German 
domination. Efforts are steadily under way to 
establish a post-war European economy in which 
Berlin would be the Continent’s chief trading center, 
dictate prices, and fix exchange rates on an arbitrary 
basis. The new “clearing house” system which 
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Germany is setting up was revealed in the recent 
trade agreement concluded between Sweden and 
Holland, under which all payments by either country 
are made by way of the Deutsche Verrechnungskasse 
in Berlin. Under the German plans the reichsmark, 
which American bankers and foreign traders consider 
worthless, would become the dominating currency of 
the European bloc, with the currencies of all these 
nations bearing a fixed and unchangeable ratio to 
the mark. Under the new standard, at present at 
least, one reichsmark corresponds to two zlotys, 
10 crowns, and 20 francs. 

Exchange on the countries invaded by Germany is 
not quoted in New York. The German official mark, 
the so-called free or gold mark, is nominally quoted in 
New York around 40.05, while registered marks are 
nominal around 12.00. Italian lire are nominally 
quoted in New York at 5.05. The Swedish krona in 
limited trading is around 23.86, agaisnt 23.86. Swiss 
frances are firm at 23.21%, against 23.21@23.22. Ex- 
change on Finland closed at 2.05 (nominal), against 
2.05 (nominal). Greek exchange is no longer quoted. 
Spanish pesetas are nominally quoted at 9.25, 
against 9.25. 


——— 
XCHANGE on the Latin American countries 
presents no new features of importance. In the 

main the undertone of these currencies is improved as 
a result of the efforts being made by both United 
States and Latin American authorities to achieve a 
closer exchange and trade understanding. For some 
days the Argentine free peso has been showing 
firmness, reflecting the current conferences between 
the Argentine financial mission and United States 
Treasury officials with the object of obtaining a loan 


for Argentina and of finding a solution of Latin 


American exchange problems. It is understood that 
the Argentine mission will confine its efforts to secur- 
ing the assistance of the United States in safeguard- 
ing the currency of Argentina. The essential feature 
of any new arrangement, it is thought probable, will 
enable Argentina to utilize the credits being built 
up through increased exports to Great Britain, which 
credits will be used to repurchase Argentine securities 
held in London in order to pay for its imports from 
the United States. 

The Argentine unofficial or free market peso closed 
at 23.60@23.65, against 23.70@23.75. The Argen- 
tine official peso has been held for a long time at 29.78. 
Brazilian milreis closed at 5.15, against 5.15. Chilean 
exchange is nominally quoted at 5.17, against 5.17. 
Peru is nominally quoted at 16.00, against 16.00. 
The Mexican peso is quoted at 20.80, against 20.80. 


jeter s Aim 
XCHANGE on the Far Eastern countries presents 
no new features. The Hongkong dollar is 
ruling firmer, while the Shanghai yuan has been 
weaker. These are the only Far Eastern units which 
fluctuate to any extent and are more immediately 
affected by the war developments in that area. The 
Japanese yen continues pegged to the dollar at 23.45 
cents. The Indian rupee and the Singapore unit are 
held steady by their legal tie to the pound. 
Closing quotations for yen checks were 23.45, 
against 23.45 on Friday of last week. Hongkong 
closed at 23.80@23 13-16, against 2354@23.70; 
Shanghai at 6.00@6, against 6.10@6144; Manila at 
49.80, against 49.80; Singapore at 4754, against 475<; 
Bombay at 30.31, against 30.31; and Calcutta at 
30.31, against 30.31. 
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Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11!4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us s by 
special cable yesterday (Friday); comparisons — are 
shown for the corresponding dates in the previous 
four years: 
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Excess Profits Taxation, Inflation, and 
the Necessity for a Complete Over- 
hauling of Our Tax Structure 

By A. Wilfred May 

Wholly irrespective of the election results and the 
prolongation of the New Deal, it is obvious that a 
drastic and expert overhauling of our entire tax 
structure is necessary. This long-existent desid- 
eratum is made climactically urgent now by the 
Government’s need of vast sums to pay for the arma- 
ment program, by the attendant elements of infla- 
tion, and—of particular importance—by the attempt 
through the invocation of excess profits taxation to 
prevent private enrichment from the national de- 
fense effort. 

Highly typical of the faults of our tax code is the 
newly-enacted excess profits tax. Like so much of 
our complex and technical legislation that has been 
catapulted through Congress to suit political or 
social expediency, this law superimposes on the tax 
structure a multitude of additional abuses and in- 
consistencies, and directly undermines many of our 
recognized social objectives. 

The importance of the excess 
of course, depends on its duration. There are sev- 
eral good reasons for assuming that, although 
particular details of the new statute may be changed 
(for either the better or the worse), this general tax 
technique will remain with us for a '!ong time. Past 
experience amply shows the great difficulty of re- 
moving any revenue-producing device from the 
statute book. For instance, our excess profits 
tax of 1917, despite its promulgation as a war- 
time measure and in the face of its proven unwork- 
ability, was not abolished until 1922. How much 
more unlikely, then, that the present impost, en- 
acted when we are not at war, will be repealed after 
even such a long interval! Also we must bear in 
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mind that our present preparedness program is not 
a temporary affair, and furtherance that the new 
law is not in any real sense a defense measure. The 
incidence of the tax is in no way correlated with 
defense activities, but is actually a general revenue 
device. And we must realize that the Treasury of- 
ficials’ strong advocacy of a version of the bill to 
follow their broad social aims must further in- 
validate any expectation that the basis of this im- 
post is intended merely as a temporary fiscal 
expedient. 
The Excess Profits Tax Is Anti-Social 

Penalizing smallness rather than bigness is one 
of many ways in which excess profits taxation actu- 
ally if unwittingly contravenes social objectives 
which are otherwise being so ardently pursued. 
Although the tax is thought of as a sort of retribu- 
tion inflicted on big business, in practice it will 
wreak greater hardship on the smaller companies 
and individual investors. As the shareholders really 
pay the taxes which are levied on their corporations, 
the size of a company has no relation to its owners’ 
individual wealth. The stockholder impact is the 
same whether a tax is levied on a $10,000 company 
with 10 shareholders or on a $1,000,000 company 
with 1,000 shareholders; in both instances the indi- 
vidual shareholder has a $1,000 stake. Since the 
average individual holding in the larger companies 
is less than in the smaller ones, by its discrimina- 
tory provisions against corporate size the new law 
actually penalizes the run of smaller shareholders. 
As Senator George has described this incidence of 
the levy, “the arrangement of the excess profits on a 
mere dollar bracket basis is one of the most un- 
sound, inequitable and indefensible provisions ever 
written into a harsh bill, and it is done for the sole 
purpose of taxing bigness according to somebody’s 
idea of bigness, without any possible consideration 
of how the burden falls on the individual owner of a 
stock, which must be made less valuable and pro- 
ductive under such a crude arrangement.” 

Since small growing businesses are typically 
under-capitalized and unable to raise funds by 
equity financing, they suffer severely from the com- 
pulsion to calculate their taxable profits as a ratio 
of invested capital. The impossibility of ploughing 
back profits will also particularly harm the smaller 
companies. Again, the tax will hurt those com- 
panies with small capitalization that have been 
struggling along for years developing a new product, 
and are now finally about to get somewhere. This, 
as well as other types of relatively little business, 
henceforth can be ruined by large and heavily over- 
capitalized competitors who will be able to lower 
their prices to destroy competition and at the same 
time keep under the “excess” profits level. The 
many relatively small growing companies which 
through good management show a high ratio of 
profit to their modest capitalization, will be severely 
penalized ; while larger companies with similar earn- 
ings, if and because they are over-capitalized or mis- 
managed, ironically are favored by escape from 
the tax. 

Our experience with excess profits taxation dur- 
ing the first World War clearly demonstrates the 
greater burden that it inflicts on little business. It 
was shown before the House Ways and Means Com- 
mittee in 1918 that six small coal companies were 
taxed over 50% of their invested capital, while the 
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comparable ratio for the six largest companies aver- 
aged only 20%. 

The hoped-for revival of our capital markets and 
needed new financing is another constructive objec- 
tive that excess profits taxation vitiates. Preven- 
tion of the ploughing back of profits, whether for 
purposes of anticipating specific maturities or for 
the building of surplus, will greatly aggravate the 
existing timidity of potential lenders toward border- 
line credit risks. Many companies, as in the steel 
industry where profits have averaged less than 4% 
on invested capital in the 1936-39 period, and in the 
railway equipment field, have had earnings far 
below an adequate return related to the inherent 
risks and their constant need for new capital. 
Banks will find it difficult to conform to the Gov- 
ernment’s current prodding to increase their capi- 
tal funds. Even if their gross earnings from taxable 
sources should rise, it will be impossible to accumu- 
late capital funds therefrom to keep pace with their 
ever-growing deposits. 

Excess profits taxation with its semi-confiscation 
of “above-normal” earnings, will entail business 
extravagance and mismanagement. A _ tendency 
toward enlarging dispensable outlays, as for public 
relations, research and advertising, is already 
occurring. Good management will likewise be penal- 
ized in the case of growing chain store and mail 
order companies; of manufacturers of drugs, cos- 
metics, liquors, and tobacco products, who have a 
rapid turnover of capital at a small profit margin 
per unit; and in the case of growing service com- 
panies. 

In hopelessly confusing instead of clarifying the 
tax code, the new measure contravenes another re- 
peatedly professed objective, namely simplification. 
“It might well increase the crop of millionaires. 
Any man who says he can explain this bill probably 
become a millionaire overnight.” This colorful ob- 
servation by Representative Treadway, a congres- 
sional conferee on the bill, assuredly does not 
exaggerate the monumental complexity of the law’s 
provisions or the obscuration of their incidence on 
business executive and security holder. Whereas 
the breakneck congressional hurry on the legislation 
was condoned by the desirability of giving taxpayers 
a definite idea of their liability, the resultant law 
must entail years of litigation for the determination 
of its obligations. And reconsideration of our past 
experience with such tax technique dispels hope that 
the complexity can be eliminated by future amend- 
ment. The many attempts made between 1916 and 
1922 to make our excess profits tax of that time 
workable proved so fruitless that it had to be re- 
pealed. Uncertainties involved in its application 
caused such confusion in the tax administration 
machinery that some of the resulting suits are still 
unadjudicated today. The difficulties of applica- 
tion which even the four-year-old British E. P. T. 
is encountering are fully attested to in a recent 
issue of the “Economist” of London. 

Both the specific new law as well as excess profits 
taxation in general again function anti-socially 
through various phases of their incidence. For the 
statute cannot rightfully be regarded as either a 
levy on excess profits or on windfall benefits from 
defense expenditure. Essentially it is not true 
excess profits taxation of any kind because the 
major part of its revenue is officially expected from 
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the flat addition of 3.1% to the impost of the whole 
of corporate earnings above $25,000. And despite 
its “anti-armament millionaire” connotation, it 
makes no effort specifically to reach the real bene 
ficiaries of preparedness activity. The official con- 
fusion about the irrelevance of the taxation to de- 
fense spending is reflected in the pronouncement of 
Representative Cooper that the recapture of profits 
of all categories of companies has been decreed as an 
offset against the “handout” allegedly given to “in- 
dustry” by the grant of amortization privileges to 
armament manufacturers and by the suspension of 
the Vinson-Trammell Act’s armament profit limita- 
tions. Irrespective of the excuse, the fact is that 
the tax is levied indiscriminately on all businesses. 

By reducing the Government’s revenue from indi- 
vidual income taxes, a stiff excess profits tax under- 
mines the general tax structure. This will come to 
pass through the forced reduction or limitation of 
dividend payments, which will directly cause far 
greater reductions in their recipients’ personal sur- 
tax payments. 

The Interaction with the Inflation Cycle 

The interaction of the excess profits tax with the 
causes and effects of an inflationary cycle is par- 
ticularly anti-social. For by reason of the relative 
inadequacy of its revenue production, the new 
statute will actually serve as an important stimu- 
lant of inflation, while simultaneously preventing 
escape from its damaging repercussions. The pro- 
ceeds from the tax are anticipated to amount only to 
$500,000,000 for 1940 and $1,000,000,000 for 1941, 
in the face of impending deficits of at least tenfold 
those amounts and the foreshadowed rise in the debt 
limit to $65,000,000,000. As Senator Vandenberg 
has observed, “The bill fails to approach even the 
rim of an assault on so-called war millions. It does 
not even approach the status of a revenue bill in the 
light of the Government’s present finance needs.” 
Hence the very inadequacy of this or any similar 
create, an inflationary price rise. As to the effects 
on the individual with savings during past complete 
cycles of inflation and deflation he ordinarily has 
managed to conserve part of his capital by a de- 
fensive flight into equities. But if the prior boom 
incomes are now to be largely confiscated by a tax 
on above average profits, neither individuals nor 
businesses will be able to put aside sufficient income 
with which to withstand the full impact of the sub- 
sequent deflation. So tax policy may both create an 
injurious distortion of the price level, and at the 
same time eliminate the possibility of self-preserva- 
tion against its consequences. 

The Vital Investment Implications 

But it is in the field of investment that excess 
profits taxation has the most profound effects, and 
in undermining investor protection is once more 
inconsistent with concurrent constructive aims. 
This formula for confiscating so-called excess in- 
come must completely revolutionize existing con- 
cepts of common stock investment and of the general 
use of capital for income yield. 

Of all the categories of investor the equity share- 
holder is by far the most drastically affected. Re- 
gardless of the details of a particular statute, any 
arbitrary establishment of a low ceiling on dis- 
tributable earnings must fundamentally alter the 
status of all stockholders. Such a ceiling adds a 
vital new element to the many difficulties already 
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obstructing the investor, and overwhelmingly 
weights the odds against his chances of gaining com- 
pensatory income. Surely even former investing 
difficulties have been severe enough. The careful 
studies published by Robert Lovatt clearly demon- 
strate the high degree of corporate mortality and 
the difficulties of capital preservation since the turn 
of the century. Of the 20 most popular dividend 
paying common stocks in 1900, 25% were the issues 
of companies which by 1937 had gone into bank- 
ruptcy, default or reorganization; while 50% had 
entirely omitted dividend payments. Of the 20 most 
popular stocks in 1926, 15% were in bankruptcy or 
reorganization by 1937, while 55% had ceased pay- 
ing regular dividends. Likewise significant are the 
negligible results achieved in capital and income 
preservation by many expert investment trust man- 
agers, as recently shown in the Security and Ex- 
change Commission’s trust inquiry. 

The individual shareholder’s sole chance of surviv- 
ing the multitudinous causes of security deteriora- 
tion in the past has been derived from the possibility 
of gaining counterbalancing profits either as a result 
of cyclical expansion of the business cycle or from 
an occasional stake in an enterprise which may 
have successfully expanded. In recent years all 
orthodox investment policies aiming at income-yield 
have proven so abortive that Wall Street adopted 
the “blue chip” philosophy of preference for so-called 
growth company stocks despite their very low 
yields. If taxation henceforth is to divest the 
shareholder of the benefits from fortunate selection 
of these growth companies, or from the “prince” 
years of “prince-or-pauper” companies, he will be 
completely reduced to a futile one-way tails-you-win- 
heads-I-lose process. Semi-confiscation of above- 
average profits permits of no allowance for the 
many inescapable vicissitudes facing the investor, 
and wholly disregards the axiom that a profit-and- 
loss economy entails losses as well as profits. No 
matter how cleverly the individual investor may 
manipulate his portfolio by defensive switching 
among particular securities, excess profits taxation 
must inevitably cause a long-term deterioration of 
investment income just as capital gains taxation 
destroys capital values. The equity shareholder will 
now suffer the basically objectionable feature of 
preferred stock, namely that the holder has every- 
thing to lose and little to gain—with the added dis- 
advantage of less security. 

In obstructing the accumulation of adequate cor- 
porate reserves, particularly in cash form, the excess 
profits tax also injures holders of bonds and pre- 
ferred stock. It has that fault in common with the 
late ill-fated undistributed profits tax, with the dif- 
ference that now the Government instead of the 
shareholders will divest businesses of their needed 
cash reserves. 

To appraise the incidence of the new tax in proper 
perspective, the investor must consider it in con- 
junction with the already existing tax structure. 
Whereas our previous excess profits levy at the out- 
break of the first World War was added to a normal 
corporation impost of only 1%, the current excess 
profits taxation is superimposed on a flat corporate 
income levy ranging up to 24%. Now the owners 
of American corporations, trying to preserve income, 
will have their profits successively taxed at the cor- 
porate source at a flat rate, there again if they are 








Volume 151 


“excessive,” and once again when they are personally 
received as dividends. The investor in an invest- 
ment trust suffers still another tax multiplication, 
in that the entity of the trust is additionally taxed. 
So the simon-pure investor only seeking income now 
finds himself in the same unfortunate position as 
the individual who essays capital appreciation ; con- 
fiscation of fortuitous income as well as capital 
accretion will consume gains while leaving him to 
suffer the full impact of the inevitable losses. Per- 
haps reluctance to assume risks against such obvi- 
ously great odds does not deserve the epithet of 
capital sit-down striking. 

It is evident that even a further rise in the flat 
rate of the corporate normal tax would be far pref- 
erable to the “ceiling” device of elastically and 
arbitrarily confiscating so-called excess earnings. 
At any rate, the foregoing indicates the surprisingly 
far-reaching implications of excess profits taxation, 
its potential reverberations in the social and eco- 
nomic sphere, and the urgency of thoroughly re- 
examining the method of limiting defense benefits 
as well as our entire Federal tax structure. 








St. Lawrence River Power 


One of the extravagances which the hard-pressed 
people of the United States ought resolutely to put 
aside is the St. Lawrence river power project. The 
Chamber of Commerce of the State of New York and 
the Merchants’ Association of New York City have 
done well to subject this proposition to close examina- 
tion and analysis and both have expressed unquali- 
fied condemnation in reports that ought to carry 
conviction. It would be difficult to conceive of any 
more ridiculous and unjustifiable device for dissipat- 
ing the sorely-needed resources of the people. 

Not a single argument can be advanced in favor of 
this enormously costly project that is not so easily 
exploded or that has not been so often and so com- 
pletely refuted that there does not remain the 
smallest excuse for any individual who chooses to 
continue to be deluded. No one can possibly fix a 
limit upon the cost of an undertaking subject to con- 
ditions so widely different from any encountered by 
any other hydro-electric project of the largest size, 
but all experience indicates that the eventual total 
would greatly exceed any estimate that would now 
be offered by its proponents and probably make the 
cost to be borne by the United States exceed $500,- 
000,000. Moreover, completion within less than five 
years would be impossible and as the sold pretense 
now advanced as justification for revived considera- 
tion is to add to the power available for defense 
preparations the requirement of such a long period 
for construction at once condemns the project as 
impracticable and wasteful. Regardless of this fatal 
objection, however, the proposal is basically and 
utterly unsound in economics. 

Among the abundant natural resources of the 
United States there is none so far exceeding any 
current or probable demand as the widely distri- 
buted and vastly more than ample supply of bitumi- 
nous coal. New England and New Yc~<, it is true, 
are without deposits of this fuel, but soft coal of 
excellent quality from highly productive and easily 
worked mines in Pennsylvania, Maryland, West 
Virginia and Kentucky, is available in unlimited 
quantities and at reasonable cost anywhere, not 
only in these States but within the whole area not 
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more easily supplied from the similarly abundant coal- 
fields of the Mississippi Valley. Enough readily 
accessible bituminous coal of merchantable quality 
is known still to underlie the lands between the 
Mississippi river and the Atlantic Ocean to supply 
fuel, upon the basis of present consumption, to 
generate all the power needed to operate all the 
industries of the United States for more than 1,000 
years. 

During more than a decade the great domestic 
industry of mining and marketing this fuel has been 
in the doldrums. Miners by the tens of thousands 
have been unemployed or have had only part-time 
employment, capital invested in mines and in market- 
ing facilities has been unproductive and uncompen- 
dated, many of the railroads chiefly or largely 
dependent upon the volume of coal movement have 
suffered from depletions of that traffic, their em- 
ployees have been deprived of their normal work and 
wages. Legislation in the dangerous fields of restric- 
tion of production and control of prices was believed, 
by the President and the majority in Congress which 
accepted his instruction, to be necessary to preserve 
the bituminous coal industry from further disaster 
and such legislation, of the most drastic character, 
was adopted and remains in force. Elaborate and 
costly machinery of the Federal Government, main- 
tained out of taxation, was set up and now exists, 
for the purpose of administering this scheme of 
regulation. Within the whole area in which indus- 
tries could be served with hydro-electric power 
produced from the following watersof the St. Lawrence 
there is no single point, according to the testimony 
of the most expert engineers, at which equivalent 
electrical energy could not be delivered for use, 
from modern central station plants operated by 
steam and using soft coal as their fuel, at a lower 
cost per unit than would be possible in the case of the 
hydro-electric power. Steam generation of electrical, 
energy is not only cheaper throughout this entire 
area, the capital cost of steam generation is lower, 
the size of separate generating plants is more flex- 
ible and can be better adapted to the demand, steam 
plants can be much more rapidly constructed and 
equipped, and in the mines, in transportation, and 
in the plants themselves, there is opportunity for 
productive employment of more self-sustaining labor. 

All the foregoing would be true even if there were 
existing, or in sight, or probable, some genuine 
deficiency of power, electric or otherwise, in the 
eastern and northeastern portion of the United 
States or in Canada. There is no such deficiency or 
prospect of deficiency. The report of the Merchants’ 
Association quotes the best and latest data available 
and then forcibly and truly says: 

“There is no indication in these figures that the 
demand (for electric power) will encroach unduly 
upon the available supply either by 1942, or by 1945, 
but if any such indication should appear within the 
next two or three years it would be possible to install 
additional steam or Diesel-powered plants before the 
St. Lawrence hydro-electric power could be made 
available, even if construction of the latter were to 
be started immediately.” 

Wisely, also, the Merchants’ Association calls 
attention to the singular incongruity of urging such 
a concentration of highly costly power-producing 
facilities in the extreme vulnerable eastern portion 
of the St. Lawrence Valley, at a time when the War 
Department and the whole Administration is advocat- 





3002 


ing and effectively promoting the scattering of facili- 
ties for the production of war-materials of all sorts 
throughout the less accessible region between the 
Allegheny mountains and the Rocky mountains. 
There is no portion of the North American continent, 
not actually adjacent to the Ocean, so difficult to 
defend against any form of hostile attack, especially 
aerial attack, as the valley of the St. Lawrence 
river. Only an enthusiasm obstinately refusing to 
admit to consideration the plainest physical facts of 
argumentative force could blind itself to the truth 
that such concentration in such a location would be 
invitation to disaster from the first moment of the 
development of hostile intention. 

The re-emergence of this unsound project at this 
juncture is highly ominous. The demands upon the 
resources, the fortitude, the willingness to sacrifice, 
and the patience of the people of this country are 
enormous. If their extreme weight and magnitude 
have not yet sufficied to impress upon those to whom 

(Continued on page 3003) 








The Course of the Bond Market 


Again the high-grade bond market advanced, with gains 
also recorded throughout the second-grade list. The more 
speculative issues experienced a setback on Wednesday. 
United States Governments rose fractionally, in recent 
weeks yields having gone below 2% for long-term issues 
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Railroad bonds have experienced only minor movements 
this week, with’ some gains among high grades and moderate 
losses in lower grades. Among the former, Chesapeake & 
Ohio 4%s, 1992, advanced 2 points to 130, and in the latter 
group Great Northern 4's, 1976, lost 1% at 93%. 

Utility bonds have followed an irregular course this 
week, but a reactionary tendency has prevailed. On Wed- 
nesday lower-grade issues weakened along with equity 
values, and losses of fractions to a point have been recorded 
by Illinois Power & Light 514s, 1957; Standard Gas & Elec- 
tric 6s, 1957, and other issues of similar caliber. High 
grades moved within a very narrow range. Special develop- 
ments have been totally absent. 

The industria! section of the list has been generally 
lewer. Steels have been mixed, with changes fractional. 
Among oils, the high grades have been up somewhat, but 
the medium and lower grades have been off. In the rail- 
road equipment section, the General Steel Castings 5%%s, 
1949, which has been showing strength for some time, lost 
214 points at 874%, and the Pressed Steel Car 5s, 1951, lost 
1% points at 96. Among sugars, the Francisco 6s, 1956, 
lost 4 points at 38, but the Manati 4s, 1957, gained % at 29. 
Among miscellaneous classifications, the McKesson & Rob- 
bins 544s, 1950, which have been gaining gradually for the 
last several weeks, lost % point at 108%. 

Among foreign bonds Brazilian issues continued their 
slow but steady progress; Chilean bonds have also been 
fractionally better, while Argentine issues declined about 
two points. Canadian and Australian loans have been 
softer; French 7%s gained four points. Norwegian and 
Danish obligations have been mixed, with price changes in 
the rest of the European list being unimportant. Japanese 


have been slightly lower. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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St. Lawrence River Power 
(Concluded from page 3002) 


the nation is entitled to look for self-contained and 
conserving leadership, we do not say conservative, 
as we might, there is much more to be feared and 
dreaded than the majority have been willing to admit. 
If old commitments in favor of costly projects that 
would now be untimely even though they were not 
fundamentally unwarrantable, are to outweigh com- 
mon sense, and if pride of opinion long held and 
widely publicized must be satisfied at whatever un- 
bearable cost to the public, clamity is near. If it 
has been determined that favored projects are not 
to be tested by inquiries as to whether their merit 
would compensate for their cost, whether their im- 
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mediate and pressing necessity surpasses all other 
demands pressing for the same funds; in short, 
whether they can be afforded by the Government 
and at the expense of its credit or its taxpayers; if 
these questions are not to be asked and answered 
in cold and unbiased candor, then catastrophe is 
already here. There is but one answer and but one 
remedy. Already $1,000,000 has been taken from 
a blanket appropriation, made available for any 
defense purpose selected by the President, to 
advance this unwise and indefensible projects. Con- 
gress should at once, as the Merchants’ Association 
recommends, forbid any further expenditure of 
public moneys in connection with the project, unless 
there shall hereafter be a _ specific statutory 
authorization. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 22, 1940. 

Business activity showed little, if any, further expansion. 
Some industries continued to show gains, while others 
slight setbacks for the week. The stock market has not 
been acting any too well lately, showing declines of one to 
four points on Wednesday. Getting rid of commitments 
of the holiday was in no small measure responsible for the 
declines. The air is filled with so much uncertainty, 
especially in view of the rapidly moving developments 
abroad, that traders and investors generally are disposed 
to exercise cavtion in carrying commitments over a holiday 
er week-end. On the other hand, there is much in the 
domestic situation that makes for optimism. Trade anal- 
yses promise Christmas business at the highest levels since 
1929. Several corporations increased dividends or declared 
extras. The F. W. Dodge Corp. predicted 1941 building will 
be the largest ‘n volume in more than a decade, and the 
“Tron Age” reports steel orders continuing in excess of 
shipments. The latter, along with production, is at an 
all-time high. 

Residential construction activity next year will probably 
approximate that of 1940 in the number of units built, if 
the United States remains at peace, builders estimate. The 
dollar volume of such construction in 1941, however, is 
likely to top that of the current year by more than 5% 
because of probable rises in building costs due to higher 
labor wages and meterials prices. 

The F. W. Dodge Corp. has estimated that residential 
construction contracts this year will total $1,530,000,000 in 
the 37 Eastern States reported by the organization. This 
volume is higher than in any year since 1929, when such 
contracts totaled $1,900,000,000. 

Government expenditures for national defense are now 
achieving considerable momentum and may be quite close 
to the $400,000,000 per month rate by the beginning of 
December. 

With only a few exceptions, steel products are now 
quoted for January delivery at the earliest, and in some 
instances, plates for example, February shipment is the 
best that can be offered, the “Iron Age” reports in its 
current summary of the industry. 

The British, whose purchases have been stepped up to at 
least 400,000 tons a month, are finding it difficult to obtain 
desired deliveries on some items, the survey says. In 
addition to large steel purchases, the British have con- 
tracted for about 200,000 tons of pig iron for shipment 
next year. 

The review estimates steel production at 97% of the 
industry’s capacity, and says that new business is flowing 
to the mills at a rate considerably in excess of shipments. 
This situation tallies closely with the hectic buying period 
of October, 1939. In the first half of November one of the 
large steel companies booked more business than in any 
like period of its history. “Sales of steel being no problem, 
steel companies are concentrating their attention on pro- 
duction and distribution,” the survey continues. “The 
problems of distribution are becoming more acute as de- 
liveries lengthen, placing many steel users in a position 
where they must wait for many weeks unless they can 
obtain Government certification of immediate need for de- 
fense manufacturing. Although the Priorities Board of the 
National Defense Advisory Commission is now functioning, 
a voluntary system of priorities still prevails in the steel 
industry. Steel users may obtain a request for preference 
upon application to the Government department for which 
they are doing work, or from the Priorities Board.” 

Production by the electric light and power industry of 
the United States for the week ended Nov. 16, amounting 
to 2,751,528,000 kwh., reached a new all-time high. The 
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previous record was made during the week ended Nov. 2, 
when output was 2,734,402,000 kwh., according to figures 
released by the Edison Electric Institute. 

The Association of American Railroads reported today 
745,295 cars of revenue freight were loaded during the week 
ending last Saturday. This was a decrease of 4.2% com- 
pared with the preceding week; a decrease of 2.8% com- 
pared with a year ago, and an increase of 13.4% compared 
with 1988. 

The Thanksgiving Day holiday cut into automobile pro- 
duction less than was expected, with 102,340 automobiles 
and trucks rolling off assembly lines this week, according 
to an estimate of Ward’s Reports, Inc. Last week’s total 
was 120,948 units. Ward's said production would increase 
with normal five-day schedules next week, although the 
levels of earlier weeks in November would not be reached. 

The Association of American Railroads reported today 
that in the first 10 months of 1940 Class I railroads put 
54,791 new freight cars in service. In the same period of 
last year 17,417 new freight cars were put in service. 

Christmas buying is getting off to an early start, but is 
still a minor factor in the sales volume of most stores, 
Ibun & Bradstreet, Inc., said today in its weekly review of 
retail trade. Seasonal cross-currents, according to the re- 
view, carried retail sales to a slightly higher level this 
week, while depressing production rates in some of the 
lighter industries. Wholesalers, although noting a spurt in 
orders for spot deliveries, reported a somewhat diminished 
flow of new business in the week. Compared with the 
corresponding period last year, the total volume of trade 
was estimated 7% to 10% higher. This was a broader 
margin of gain than a week ago, despite the fact that the 
automobile trade now, against the peak sales period of 1939, 
was no longer showing the exceptional year-to-year increases 
of October and early November. 

There were two outstanding features of recent weather, 
namely the severe storm and heavy snow in North Central 
States, followed by the record-breaking cold wave that 
penetrated into the deep South. In the western Lake region 
and upper Mississippi Valley the storm was the most severe 
on record for November and caused heavy damage, amount- 
ing to several million dollars in the State of Minnesota 
alone; the damage affecting overhead wires, trees, livestock, 
game birds and poultry. The heaviest 24-hour snowfall of 
record was reported from some sections. In the wake of 
the storm the cold wave drifted into Southern States and 
was generally destructive to tender vegetation from South 
Carolina through Gulf areas to Texas, except along the 
lower Texas coast and in parts of the Florida Peninsula. 
Hardy truck crops fared better in most areas, but in some 
sections, even the hardier varieties, such as collards, were 
damaged. Much of northern Florida had a hard freeze, with 
temperatures going as low as 10 degrees below freezing on 
some lewlands southward to the south-central portion of 
the Peninsula. In the New York City area the weather for 
the week has been relatively mild, with temperatures un- 
seasonably high. 

Showers prevailed early in the morning and were fol- 
lowed by warmer and clearing weather. Temperatures 
ranged from 48 degrees to 66 degrees. Cloudy and colder 
weather is anticipated tonight and on Saturday, with fair 
and moderately cold weather on Sunday. Thermometer 
readings are expected to drop to about 38 degrees in the 
city and suburbs tonight. 

Overnight at Boston it was 44 to 55 degrees; Pittsburgh, 
57 to 66: Portland, Me., 36 to 50; Chicago, 37 to 60; Cin- 
cinnati, 56 to 67; Cleveland, 50 to 65; Detroit, 43 to 59; 
"Milwaukee, 36 to 55; Charleston, 62 to 74; Savannah, 62 
to 76: Springfield, Ill, 31 to 64; Oklahoma City, 46 to 60; 
Salt Lake City, 20 to 35, and Seattle, 25 to 46. 
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Loadings of Revenue Freight During Week Ended 
Nov. 16, Decrease 33,023 Cars 


Loading of revenue freight for the week ended Nov. 16 
totaled 745,295 cars, the Association of American Railroads 
announced on Noy. 22. This was a decrease of 21,692 cars 
below the corresponding week in 1939, but an increase of 
88,229 cars above the same week in 1938. Loading of rev- 


enue freight for the week of Nov. 16 was a decrease of 
33,023 cars below the preceding week. The Association 
further reported: 

Miscellaneous freight loading totaled 313,094 cars, a decrease of 17,193 
cars below the preceding week, and a decrease of 2,774 cars from the cor- 
responding week in 1939. 

Loading of merchandise less than carload lot freight totaled 150,273 cars 
a decrease of 6,064 cars from the preceding week, and a decrease of 7,755 
cars below the corresponding week in 1939. 

Coal loading amounted to 148,453 cars, an increase of 13,370 cars above 
the preceding week, but a decrease of 1,497 cars below the corresponding 
week in 1939. 

Grain and grain products loading totaled 29,999 cars, a decrease of 3,816 
cars below the preceding week, and a decrease of 6,898 cars below the 
corresponding week in 1939. 

Live stock loading amounted to 17,973 cars, an increase of 1,397 cars 
from the preceding week, and an increase of 2,069 cars from the corres- 
ponding week in 1939. 

Forest products loading totaled 35,814 cars, a decrease of 2,985 cars 
below the preceding week, but an increase of 202 cars above the corres- 
ponding week in 1939. 

Ore loading amounted to 37,842 cars, a decrease of 17,772 cars below 
the preceding week, and a decrease of 7,793 cars below the corresponding 
week in 1939. 

Coke loading amounted to 11,847 cars, an increase of 30 cars from the 
preceding week, and a decrease of 240 cars from the corresponding week 
in 1939. 


The first 18 major railroads to report for the week ended 
Nov. 16 loaded a total of 349,245 cars of revenue freight 
on their own lines, compared with 356,272 cars in the pre- 
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ceding week and 358,141 cars in the seven days ended 

Nov. 18, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 


Noo. 16; Nov. 9 | Nov. 18| Nor. 16 
| 1940 940 





1940 1939 


19,826 20,885 
35,613 
26,884 





Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 

Ch & Ohio R: 

Chicago Burl. & Quincy 

Chie. Milw. St. Paul & Pac. Ry.. 
Chicago & North Western Ry... 


42,810 
6,054 
21,658 
74,918 
6,373 


5 

7,623 ’ 7 
31,307} 9,564 8 
9,248; 9 

9 


N. Y. Chicago & mY ye Ry... 
Foccece oon 


"461 
Wabash Ry 5.475] 5 5.738 
349,245'356,272'358,141'216,011'212,531'219,907 


TOTAL LOADINGS AND RECEIPTS FROM CONNECIIONS 
(Number of Cars) 


























Weeks Ended 
Noo. 9, 1940 
26,023 
34,450 





Nov. 16, 1940 Nov. 18, 1939 
23,834 
34,648 ; 
14,232 14.714 
72,714 75,187 

In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 9, 
1940. During this period 64 roads showed increases when 
compared with the same week last year. 





Chicago Rock Island & Pacific Ry. 























REV «NUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 9 





Total Revenue Total Loads Received 
Ratiroads ht Loaded Srom Connections 








Tota: Loads Recetoed 
from Connections 


Total Revenue 


Ratlroads Fretght Loaded 
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119,481 








Central Western District—| 
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= Discontinued Jan. 24,1939. y Gulf Mobile & Northern only. 


z Included in Gulf Mobile & Ohio. 
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Railroads Placed 54,791 New Freight Cars in Service 
During First 10 Months 


Class I railroads put 54,791 new freight cars in service in 
the first 10 months of 1940, the Association of American 
Railroads announced on Nov. 22. In the same period last 
year, 17,417 new freight cars were put in service. Of the 
total number of new freight cars installed in the first 10 
months of this year there were 26,211 box, 25,975 coal, 866 
flat, 645 refrigerator, 388 stock, and 706 miscellaneous cars. 
The Association further reported : 

The railroads also put in service jn the first 10 months this year 320 
new locomotives, of which 84 were steam and 236 were electric and Diesel. 
Installed in the first 10 months last year were 269 new locomotives, of 
which 73 were steam and 196 were electric and Diesel. 

New freight cars on order on Nov. 1, 1940, amounted to 27,459, com- 
pared with 19.892 on Oct. 1, 1940, and 28,931 on Nov. 1, 1939. This 
increase of 7,567 in the number of freight cars on order on Nov. 1 this 
year compared with Oct. 1 was, for the most part, due to additional 
orders for box and ccal cars which have been placed by the railroads with 
car builders. New cars on order on Nov. 1 this year included 17,956 box, 
8,856 coal, four stock, and 643 flat cars. 

Class I railroads on Nov. 1 this year also had 196 new locomotives on 
order, of which 131 were steam and 65 were electric and Diesel. On 
Oct. 1, 1940, there were 215 new locomotives on order, of which 130 were 
steam and 85 were electric and Diesel. New locomotives on order on 
Nov. 1 last year totaled 136, which included 64 steam and 72 electric 
and Diesel. 

Freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 

a 


Moody’s Commodity Index Declines Fractionally 
Moody’s Daily Commodity Index lost 0.6 point this week 
at 167.8. The principal losses were in hides, rubber and 


wheat. 
The movement of the index was as follows: 





ih Te BR ss cccncctive 168.4| Two weeks er. Dip ncvenk 1673 
th dB Hien mocahunmwes 168.3| Month ago, sé atepasee 164.5 
BS DEO, Miles @ oscsudebae 168.7 | Year ~~ —< —aappeegee 160.4 
Ts. De. Mss coosensades 168.9/ 1939 —Sept. 22......-.-.. 172.8 
>  * Seppe ae 167.4 Low—Aug. 15. --.---.---- 138.4 
Tse FIO. Bh scccccasces Holiday | 1940 High—Jan. 2_.-.......--. 169.4 
Es, | EE. BS covntodsens 167.8 Low—Aug. 16---.--.---- 149.3 
> 


Commodity Price Indexes of Ten Countries Compiled 
by General Motors and Cornell University 


General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the publica- 
tion of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different basis 
than before the war. Instead of a composite index of world 
prices, these organizations now are publishing the informa- 
tion only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, according 
to its relative importance in world production. The actual 
price data are collected weekly by General Motors Overseas 
Operations from sources described as “‘the most responsible 
agencies available in each country, usually a government 
department.” The commodities involved include “a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods ,coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.). Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
hvestock and livestock products, 19; vegetable fats and other 
foods, 9: textiles, 12; fuel, 11; metals, 11: miscellaneous, 18. 

The indexes are on prices as expressed in the currency 
of each country. Following are the indexes, as released 
Nov. 18: 

(August 1939—100) 
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the highest point recorded in the last two months. The farm product price 
index remained unchanged, a decrease in livestock offsetting increases in 
cotton and grains. ‘The eighth consecutive weekly advance took place in 
the index of textile prices Increases in quotations for steel scrap and lead 
were sufficient to raise the metal average to a new high for the year. 
Small increases also took place in the group indexes representing the 
prices of fuels, building materials, fertilizer materials, and miscellaneous 
ccmmodities. 

Forty-nine price series included in the index advanced during the week 
while only 10 declined; in the preceding week there were 86 advances 
ap ange in the second preceding week there were 24 advances and 
1 lines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-28100) 

Percent Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Nov. 16,| Nov. 9, | Oct. 19, |Nov. 18, 

Total Indez 1940 1940 1940 1939 

7 rr eee 70.9 70.2 70.7 74.0 

Fats and olls............ 46.1 44.5 44.0 52.8 

Cottonseed oll......... 55.4 53.5 50.6 61.8 

23.0 Far™ products............. 64.6 64.6 64.1 63.8 

Ledebicdiacnnbne 52.7 52.3 50.9 54.5 

tn cxcstninestinininsoastdiioaes 66.8 64.4 65.0 61.5 

Livestock..............-. 64.9 65.7 65.4 63.9 

SID sf Pia ccedcanssdnndccetes 80.6 80.4 80.4 81.8 

10.8 Miscellaneous commodities..| 86.7 86.3 85.4 88.3 

Sa. © ft Seadebascdessosbessa 73.5 73.1 71.8 77.6 

Se!) Bish dincccctsased 93.8 93.7 93.7 93.6 

6.1 Building materials. ......... 98.6 98.5 93.9 87.4 

1.3 Chemicals and drugs........ 97.6 97.6 97.6 93.6 

0.3 Fertilizer materials......... 72.3 72.1 71.8 73.1 

0.3 Sl ititetiemeinmecemmentin 78.6 78.6 78.6 77.3 

0.3 Farm machinery........... 94.1 94.0 94.0 94.9 

100.0 All groups combined...... 77.0 76.7 76.2 77.2 
October Sales of Department Stores in New York 


Federal Reserve District Advanced 9.1% Above 
Year Ago 
New sales of Srmereneen stores in the Second (New York) 
Federal Reserve District during October advanced 9.1% 
above a year ago, it was announced Nov. 16 by the Federal 
Reserve Bank of New York. The change in net sales from 
February to October was an increase of 3.9% above the 
same period last year. Stocks of merchandise on hand in 
department stores at the end of October were 5.4% above 
the end of October, 1939. 
The apparel stores in the New York Reserve District re- 
ported a gain of 4.4% in net sales in October as com 
with a year ago. Stock on hand at the end of the month was 
0.2% above last year. 
The following is the tabulation issued by the Bank: 
DEPARTMENT STORE TRADE IN OCTOBER, 1940 























Percentage Change from 
a Year Ago 
Net Sales Stock 
Locality on Fand 
February End of 
October to October Month 
New York and Brooklyn............ +9.0 +2.8 +4.4 
itt denne > datignnanaatn ere +44 +4.3 +5.9 
Pn toadenecesmnneanaboden +8.8 +6.0 +8.4 
ERR 51s Pg ES +13.7 +11.3 +2.7 
Northern New Jersey............-- +10.2 +6.2 +10.4 
I icecuicetd 6bndoccanndncant’ +12.2 +9.1 +6.3 
PAE SEIN aM +8.3 +5.6 +0.6 
Northern New York #tate......-.- +3.4 +7.7 oxen 
Southern New York State.......-. +6.7 +4.8 aawe 
Central New York State. -........- +14.5 +10.2 coat 
Hudson River Valley District ....- +8.7 +2.5 ésbn 
Westchester and Stamford. ..-....-. +8.6 +2.3 enue 
SE PE baontdasbocccccuda —0.2 +9.3 pdr a 
All department stores............ +9.1 +3.9 +5.4 
Apparel stores ..................- +4.4 —0.6 +0.2 





27 shopping days in October, 1940. 26 shopping days in October, 1939. 


INDEXES OF DEPARTMENT STORE SALES AND STOCKE, SECOND 
FEDERAL RESERVE DISTRICT 


(1923-25 average=100) 


























Argen-| Aus- | Can-| Eng- Mer-| New | Swe- | Switz-| United October | August, Sert, October, 
tina | tralia| ada | land | Java | tco |Zeal'’d| den \erland|States 1939 1940 1940 1940 
1940— Sales (average daily), unadjusted. -..-.-.-.-- 103r 76 1087 108 
OT nade 1 118 | 120} 143; 116); 113; 112 131 132 112 Sales (average daily), seasonally adjusted -- 9Ir 101 104r 95 
dune ...... 118 118 | 120; 144 116 113 114 131 1 109 Stocks, unadjusted. ............-....-...-. 88 76 85 93 
}. een 118 | 118 | 120; 145] 115} 112] 114 132 140 | 109 Stocks, seasonally adjusted_.............- 78 80 81 82 
August_..._| 118 | 119 | 120/| 150/ 115} I11 120 | 132 144/ 1 ? Revised 



































Wholesale Commodity Prices Continued to Advance 
During Week Ended Nov. 16, According to National 
Fertilizer Association 

Another advance took place last week in the general level 
of commodity prices, according to the wholesale price index 
compiled by The National Fertilizer Association. This index 
in the week ended Nov. 16 was 77.0 compared with 76.7 in 
the preceding week, 76.2 a month ago, and 77.2 a year ago, 
based on the 1926-28 average as 100. The index is currently 
at the highest level reached since the second week of May. 

A continuation of the trend of recent weeks during the re- 

mainder of the year would take the index back to the level 

of last January. The Association’s announcement, dated 

Nov. 18, went on to say: 

There was a broad advance in prices last week, with eight of the 
principal group indexes advancing and none declining. With 19 items in 
the food group rising and only four declining, the group average rose to 





Electric Output for Week Ended Nov. 16, 1940, Totals 
2,751,528,000 Kwh. 

The Edison Electrie Institute in its current weekly report 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
Nov. 16, 1940, was 2,751,528,000 kwh. The current week’s 
output is 9.4% above the output of the corresponding week 
of 1939, when the production totaled 2,514,350,000 kwh. 
The output for the week ended Nov. 9, 1940 was estimated 
to be 2,719,501,000 kwh., an increase of 8.2% over the like 
week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 











M Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
aa Nov. 16, 1940 | Nov. 9, 1940 ! Nov. 2, 1940 | Oct. 26, 1940 
New England. ....... 3.6 5.5 6.1 3.7 
Middle Atiancie...... 9.6 6.5 7.3 5.6 
Central Industrial... 13.2 10.6 10.3 9.2 
West Central........ 6.3 5.4 6.5 5.4 
Southern States...... 9.6 4 es yt 
Rocky Mountain..... 4.3 A d 
P. ib Ceett...-0.... 3.8 4.5 2.7 7.2 
Total United States. 94 8.2 78 68 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
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F. W. Dodge Corporation Forecasts 14% Increase in 
Construction in 1941—Preliminary Estimate Places 
1940 at $3,850,000,000, 8% Above 1939 

The largest construction volume since 1930 is anticipated 
for next year by F. W. Dodge Corp., whose advance esti- 
mates for 1941 were published Nov. 21. Estimating the 

1940 building and yg | contract total for 37 Eastern 

States at $3,850,000,000, the figure for 1941 is set at $4,400,- 


000,000, an indicated overall increase of 14%. The survey 
also said: 


Construction for the defense program is expected to dominate next year’s 
activities, to run to very large volume during the first half of the year 
and to carry a distinct possibility of enlargement if additional appropria- 
tions are made by the next Congress. Concurrent with large amounts of 
Army, Navy, Air Corps, defense industry and defense housing construction, 
continually increasing industrial production activity and industrial employ- 
ment are anticipated, with stimulating effects on national income and 
private building demand (commercial, manufacturing and residential 
buildings and electric utility construction). Translation of this potential 
private demand into actual building and engineering contracts will hinge 
upon two important factors: 

1. Whether potential construction industry capacity is adequate to carry 
the double load of largely increased public and private demand. 

2. Whether building cost increases remain within reasonable bounds. 

As Dodge analyzes the situation, temporary local shortages of certain 
classes of materials and certain categories of skilled labor are likely to 
occur, Particularly during the peak period of cantonment building. Such 
conditions may very well cause temporary deferment of some private 
building projects and even of some defense housing projects. No extended 
period during which private building would have to be long deferred or 
abandoned as a direct result of Government priorities is anticipated for 1941. 

More uncertain, according to Dodge, is the prospect for stable building 
costs. It is pointed out, however, that while market demand factors tend 
strongly in the direction of the building cost inflation which has always in 
times past accompanied armament and war programs, consciousness of 
the disastrous effects of price inflation upon the whole economy is today 
keener and more widespread than ever before and efforts to exert all pos- 
sible controls will be applied by leaders in industry, labor and Government. 
Dodge analysis indicates a probability that building cost increases will 
remain within moderate bounds during most, if not all, of 1941. 

Pointing out that the very large volume of defense construction that will 
take place can scarcely constitute a net addition to the program of private 
construction that would normally develop in a year of record-breaking 
industrial productivity, and also the unusual uncertainties of the situation, 
the Dodge statement cautions against over-optimistic estimates of 1941 
volume increases, indicating that budgeting of sales and production plans 
by building material producers should preferably err on the side of con- 
servatism. 

The Dodge estimates include, in detail, the following items: non-resi- 
dential building volume in the 37 Eastern States, $1,400,000,000 in 1941 
compared with $1,200,000,000 in 1940, an estimated increase of 17%; 
residential building volume, to increase from $1,530,000,000 this year to 
$1,700,000,000 in 1941, an indicated rise of 11%; public works and utilities 
construction, to increase from $1,120,000,000 in 1940 to $1,300,000,000 
next year. These estimates anticipate the largest volume of public building 
and engineering work on record, coupled with a moderate increase in 
Private construction. 


Following is a summary of the figures compiled by the 
Dodge Corporation: 
VALUE OF TOTAL CONSTRUCTION CONTRACTS—37 EASTERN STATES 





*1940 Estimate 1941 Estimate 


1939 Actual 





Pr. ©, 
Change 
Srom 
1939 


Classification 
Dollars 
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Commercial buildings ___ 
Manufacturing buildings _ 
Educational buildings ___ 
Hospital and institutional 
Public buildings 


Social and recreational __ 
Miscell. non-residential __ 
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VALUE OF TOTAL CONSTRUCTION CONTRACTS—37 EASTERN STATES 
PRIVATE vs. PUBLIC OWNERSHIP 


(In Millions of Dollars) 





Public Wks. 
& Utilities 


Pub-| Pri- 
lic | vate 








$ $ $ $ $ 

317 41) 975 
357 41/1,007 
550 70)| 1,334 
764 1,152 
500 ‘ 92)1,705 
549 149)1,798 
750 150) 1,680 


1941 (estd.)_- 850 200'2,200 
* Based on ten months data. 
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Bank Debits for Week Ended Nov. 13, 1940, 4.0% 
bove a Year Ago 


Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Nov. 13, aggregated $8,447,000,000. Total debits during the 
13 weeks ended Nov. 13 amounted to $106,997,000,000, or 2% 
above the total reported for the corresponding period a 
year ago. At banks in New York City there was a decrease 
of 3% compared with the corresponding period a year ago, 
while at the other reporting centers there was an increase 
of 5%. These figures are as reported on Nov. 18, 1940, by 
the Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
In Millions of Dollars 





Week Ended 


Nov. 13, | Nov. 15, 
1940 1939 


$472 
3,296 
439 








$501 
3,593 
433 


252 
1,162 
258 
163 
270 
212 
702 


$8,122 
3,004 
4,399 

718 
* Centers for which bank debit figures are available back to 1919. 
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California Business Activity in October Continued 
Recent Upward Trend, Reports Wells Fargo Bank 
(San Francisco) 

California business during October continued the upswing 
of recent months, registering a slight increase over September 
and running well above the levels of a year ago, according to 
the current “Business Outlook” released by the Wells F' 
Bank & Union Trust Co. of San Francisco. The W 
Fargo Index, which measures California business in terms 
of the 1923-25 average equalling 100, advanced to an October 
level of 119 from the Septem figure of 116.2. A year 
ago in October, when an upswing was also in progress, the 
index stood at 105.2. 


























Monthly Indexes of Board of Governors of Federal 
Reserve System for October 
The Board of Governors of the Federal Reserve System 
issued on Nov. 18 its monthly indexes of industrial produc- 
tion, factory employment, &c. In another item in today’s 
issue of the “Chronicle” we also give the customary summary 
of business conditions in the United States issued by the 
Board. The indexes were issued as follows: 
BUSINESS INDEXES 
(1935-39 Average—100 for Industrial Production) 
(1923-25 Average—100 for All Other Series) 





Adjusted for 


Wtthout 
Seasonal Variation Seasonal Adjustment 





























Note—Production, carloadings and department store sales indexes based on daily 


averages. 

Construction contract indexes based on three-month moving averages, centered at 
second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to 
value figures, shown in Federal Reserve Book, multiply total by $410,269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 
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INDUSTRIAL PRODUCTION 
(1935-1939 Average—100) 
Adjusted for Wtthou 
Seasonal Vartation Seasonal Adjustment 
1940 | 1939 | 1940 | 1940 | 1939 





145 115 |p149 142 117 
134 105 |p163 117 103 
109 p142 89 

152 144 |p165 152 147 
126 -- [p138 129 _ 
154 p173 156 no 





7119 133 117 


121 113 |p129 112 113 
119 131 * 123 136 
118 129 130 125 137 
108 118 ° 108 122 
104 103 111 105 110 
116 120 s 118 122 
252 192 |p253 198 
115 111 ns 117 116 
119 128 |p120 121 128 


114 117 ‘|pl12 115 121 
119 123 |p109 124 137 
105 112 p97 100 118 
114 116 jpll5 114 115 
127 128 |p176 171 177 
156 133 294 301 270 
132 -- |p146 136 


























* Data not yet available. p Preliminary or estimate. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System — 
Notes Sharp Rise in Industrial Production in 
October and First Half of November 


The Board of Governors of the Federal Reserve System, 
in its summary of general business and financial conditions 
in the United States, issued Nov. 18, said that industrial 
output rose sharply in October and the first half of Novem- 


ber, and prices of basic commodities advanced further. New 
orders both for defense purposes and for civilian needs 
continued in large volume, according to the Board, which 
also had the following to say in its summary: 

Production 

Volume of industrial production. as measured by the Board’s seasonally 
adjusted index, rose further in October to about 128% of the 1935-39 
average as compared with 125% in September and 126% at the peak 
reached last December. 

Increases in output were marked in the automobile and textile industries. 
Im the rayon industry, where production in September had been curtailed 
by a strike, activity increased considerably and cotton textile mille were 
also more active. Mill sales of cotton goods have been large since the 
middle of August, reflecting increased civilian and military demand, and 
have been in excess of production during most of this period. At wool 
textile mills, where activity had risen sharply in September, there was a 
further increase in October. Backlogs of orders in this industry are 
now of considerable size, owing to a large volume of orders received during 
the past two months, particularly from the Government. Automobile pro- 
duction rose to about 500,000 cars and trucks, the largest monthly total 
since the spring of 1937, and retail sales of both new and used automo- 
biles were reported to be large for this time of year. 

In the steel and machinery industries activity continued at a high rate 
in October. In the first half of November steel ingot production advanced 
slightly further and was at about 96% of capacity. This high rate of 
output is expected to be maintained for some time to come, according to 
trade reports, as new orders for steel have continued large. Lumber 
production, which had risen sharply since midsummer, declined less than 
seasonally in October. New orders for lumber were somewhat below the 
high rate of August end September, but remained above production, reflect- 
ing in part continued Government demands. 

Bituminous coal production declined sharply in October, but in the 
first half of November showed some increase. In this industry output had 
been maintained in large volume during the summer owing in part to 
eonsiderable stocking of coal in anticipation of higher prices. Anthracite 
production also declined in the first half of October, but rose sharply in 
the latter part of the month, owing in part to seasonal influences. Crude 
petroleum production, which had been curtailed during most of the summer, 
increased further in October. 

Value of construction contract awards increased in October, following a 
decline in the previous month, according to figures of the F. W. Dodge 
Corp. and the Federal Reserve Bank of San Francisco. Changes in the 
amount of contract awards in recent months have reflected principally 
fluctuations in contracts for public projects. Awards for private construc- 
tion have shown about the usual seasonal changes, following a sharp rise 
in July and August. 

Distribution 

In October department store sales declined considerably from the ad- 
vanced level of the two preceding months, while sales at variety stores, 
which also had been large in August and September, increased seasonally. 
In the early part of November department store sales increased somewhat. 

Total loadings of revenue freight in October were maintained at about 
the level reached in September. Shipments of miscellaneous merchandise 
increased further, while loadings of coal showed a sharp decrease. In 
the first week of November freight car loadings declined by less than 
the usual seasonal amount. 
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Wholesale Commodity Prices 
Prices of basic commodities continued to advance from the middle of 
October to the middle of November, with the chief increases in industrial 
materials, particularly lead, hides, wool, and textile yarns. The general 
index of wholesale commodity prices rose further by about 1% in this 
period, reflecting increases in prices of some finished goods as well as of 


materials. 
Bank Credit 

Total loans and investments at reporting member banks in 101 leading 
cities have increased substantially since the end of September. Com- 
mercial loans showed sizable increases both in New York City and in 
other Jeading cities. Following reductions during August and September, 
holdings of United States Government obligations at these banks also 
increased. Federal Reserve System holdings of Government obligations 
were reduced by $180,000,000 between Sept. 25 and Nov. 18. 

United States Government Security Prices 

After rising moderately during the latter part of October, prices of 
United States Government securities advanced sharply in the early part 
of November. The quotation cn the 1960-65 bonds reached a new high 
level at about 110%, and the yield on this issue declined to 2.12% com- 
pered with 2.25% in October and 2.26% in June, 1939 and again in 
April, 1940. The average yield on three- to five-year Treasury notes 
declined to less than % of 1%. 

———_g—___ 


Report of Lumber Movement, Week Ended Nov. 9, 1940 


Lumber production during the week ended Nov. 9, 1940, 
was 4% less than in the previous week; shipments were 
10% less; new business 13% less, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 13% 
and new orders 3% above production. Compared with the 
corresponding week of 1989, production was 5% less, ship- 
ments 12% greater, and new business 25% greater. The 
industry stood at 71% of the seasonal weekly average of 
1929 production and 89% of average 1929 shipments. The 
Association further reported: 

Year-to-Date Comparisons 

Reported production for the 45 weeks of 1940 to date was 6% above 
corresponding weeks of 1929; shipments were 6% above the shipments, 
and new orders were 8% above the orders of the 1989 period. For the 
45 weeks of 1940 to date, new business was 10% above production and 
shipments were 6% above production. 


Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 32% on Nov. 9, 1940, 
compared with 22% a year ago. Unfilled orders were 82% greater than a 
year ago; gross stocks were 6% less. 

Softwoods and Hardwoods 

During the week ended Nov. 9, 1940, 461 mills produced 226,054,000 
feet of softwoode and hardwoods combined; shipped 255,830,000 feet; 
booked orders of 231,728.000 feet. Revised figures for the preceding week 
were: Mills, 493; production, 235,788,000 feet; shipments, 285,068,000 
feet; orders, 266,605,000 feet. 

Lumber orders reported for the week ended Nov. 9, 1940, by 384 soft- 
wood mills totaled 221,458,000 feet, or 3% above the production of the 
same mills. Shipments as reported for the same week were 244,104,000 
feet, or 14% above production. Production was 214,800,000 feet. Reporte 
from 91 hardwood milis give new business as 10,270,000 feet, or 9% below 
production. Shipments as reported for the same week were 11,726,000 
feet, or 4% above production. Production was 11,254,000 feet. 


Identical Mill Reports 

Production during week ended Nov. 9, 1940, of 378 identical softwood 
mills was 213,832,000 feet, and a year ago it was 226,775,000 feet; ship- 
ments were, respectively, 242.913,000 feet and 216,812,000 feet, and orders 
received, 219,626,000 feet and 174,082,000 feet. In the case of hardwoods, 
91 identical mille reported production this year and a year ago 11,254,000 
feet and 10,513,000 feet; shipments, 11,726,000 feet and 11,251,000 feet, 
gnd orders, 10,270,000 feet and 9,446,000 feet. 





Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 
- The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION MILL ACTIVITY 


























Unfilled 
Orders Orders Percent of Acttetty 
Pertod Recetved Production | Remaining 
Tons Tons Tons Current , Cumulatios 
Month of— 
579.739 167,240 72 én 
453.518 137.631 70 os 
449,221 129,466 69 on 
456.942 193,411 70 on 
624,184 247.644 76 ‘a 
509.781 236 693 79 é< 
ne dacimenoeet 587 339 196 .037 72 os 
peieaineege 487,127 162,453 74 wit 
470,228 163,769 oe 
648,611 184,002 79 ‘on 
97,766 157.043 

123,418 154,311 76 73 
123,281 169,161 74 73 

125,763 163,769 78 
128.203 167.953 78 73 
130,483 170.669 79 73 
127,271 174,906 78 73 
130.40 180.439 80 74 
132,249 184.002 80 73 
Nov. 9 130. 172,460 78 73 
Nov. 16 130,222 152,355 77 73 








Note—Unfilled orders of the prior week plus orders received. less production, do 
not necessarily equal the unfilied orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items make necessary adjust- 
ments of unfilled orders. 
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Automobile Financing in September 


The dollar volume of retail financing for September, 1940, 
for the 400 organizations amounted to $109,961,598, a de- 
crease of 203% as compared with August, 1940; an in- 
crease of 16.6% us compared with September, 1939, and an 
increase of 63.5% as compared with September, 1988. The 
volume of wholesale financing for September, 1940, 
amounted to $114,873,700, an increase of 172.8% compared 
with August, 1940; an increase of 75.9% as compared with 
September, 1939, and an increase of 303.1% as compared 
with September, 1938. 

The volume of retail automobile receivables outstanding 
at the end of September, 1940, as reported by the 214 organ- 
izations amounted to $1,097,627,143. These 214 organiza- 
tions accounted for 94.4% of the total volume of retail 
financing, $109,961,598, reported for that month by the 400 
organizations. 

The following tabulations on automobile financing for 
40 organizations, and on retail automobile receivables for 
214 organizations for September, 1940, are as reported by 
the Bureau of the Census, Department of Commerce. Fig- 
ures on automobile financing for the month of August, 1940, 
were published in the Nov. 16, 1940, issue of the “Chron- 


icle,” page 2862. 
AUTOMOBILE FINANCING 
Summary for 400 Identical Organizations 





Retatl Financing 





Total New Cars 
Volume 
Number tn 
of Thow of 
Cars sand Cars 
Dollars 





Volume 
Number in 
Thow 
sand 


Dollars Dollars 





230,639) 66,386 
190,031] 54,164 


104,242 
79,046 


71,874 
55,796 


334,881 
114,873) a269,077 


137,961 
109,961 





.|1,467,929|3,024,823/ 1,275,465) 1,067,765|710,552)1,957,058|564,913 








197,079) 54,673 
167,286) 47,729 


94,819) 62,073 
70,468) 46,£86 


47,058; 291,898 
65,309) 237,754 


_—-- | 


116,747 
94,316 





1,062 ,523/2,536,784/1,019,655| 858,946/551,513/1,677,838/468,141 





163,653 
135,648 


66 .039 
47,894 


42,101 
30,534 


44,449 
36,706 


41,845 
28,500 


229,692 
183,542 


86,552 
67,240 





























632 ,887'1.976.103' 752,627! 590.655'373,049'1,385,448'379,576 


a Of this number 31.1% were new cars, 68.4% were used cars, and 0.4% un 
classified. 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 [IDENTICAL ORGANIZATIONS * 
1940 1939 1940 1939 
s 


$ s 3 
January.... 876.699.079 696,959,547 | July.......1,105.275.234 840,491,007 
February 73 691,191,242 / August..... 1,116,928,055 854,629,839 
709 667.390 | September..1,097,627,143 848,528.973 
739,798,724 | October... .. 849.831 .661 
779,381,455 | November .. 859.989,.858 
817,788,623 December . . 875,078 02 





pril .940. 
SP casiaas 1,021 .533,732 
Pa ntases 1,063 638,452 

* Of the 224 organizations formerly included in retail automobile recelvabies, 
10 have been taken over by reporting companies prior to January, 1940. 
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Canadian Newsprint Production in October Exceeded 
Shipments for First Time Since April—Output Is 
10.3% Above Year Ago 


Canadian newsprint mills operated at 81.5% of capacity 
in October to produce 309,957 tons, an increase of 10.3% 
over a year ago, according to figures issued by the News- 
print Association of Canada and contained in the Montreal 
“Gazette” of Nov. 14. This was the lowest operating rate 
since last April. The month’s shipments, at 287,943 tons, 
representing 75.7% of capacity, against 84.0% in September, 
were slightly under a year ago for the first time since 
December of 1938. Not since April had Canadian produc- 
tion exceeded shipments. The “Gazette” further reports on 
the statistics: 

In the breakdown of Canadian chipment figures it is noted that there 
were decreases from a year ago in those to domestic customers and to 
the United States, while shipments to overseas markets were somewhat 
ahead. Shipments to United States consumers totaled 213,705 tons, as 
compared with 218,989 tons in September, 220,595 tons a year ago. To 
overseas markets Canada shipped 57,796 tons, as compared with 49,889 
tons in September, 49,963 tons a year ago. Shipments to domestic consum- 
ers, at 16,442 tons, were the second best of the year, but fell about 2,300 
tons below last year. 

Production and thipments by United States and Newfoundland mills 
remained at a high ievel, well above a year ago in both cases. Newfound- 
land’s shipments, at 31,399 tons, were higher by fully 65.9%, with ship- 
ments to overseas markets practically double a year ago, and shipments 
to United States consumers higher by some 4,000 tons, at 14,175 tons. 

Canadian production for the 10-month period, at 2,883,562 tons, exceeded 
the period’s shipments by only 10,800 tons. Production and shipment 
figures for the three countries on the 10-month period were practically 
in balance, at 4,024,164 and 4,027,067 tons, respectively. 

Stocks of all North American manufacturers increased by 21,606 tons 
in October to 255,943 tons. During 1939 there was a corresponding increase 
of 1,470 tons, but in 1938 there was a decrease of 2,982 tons. 

<> 
1940-41 Sugar Crop of Peru 3.5% Below Last Season 

Peru’s 1940-41 sugar crop is estimated at 443,000 long 
tons, raw value, as compared with 459,000 tons manu- 
factured last season, a decrease of 16,000 tons or approxim- 
ately 3.5%, according to advices received by Combers. 
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& Co., New York, from Lima, Peru. Of last year’s pro- 
duction 318,400 tons were exported, 100,200 tons were 
consumed locally, and 40,400 tons added to stock. Sugar 
stocks on hand on Sept. 1, 1939 totaled 55,000 tons. 


<> 


Argentine Corn Crop for 1939-40 Estimated at 408,- 
442,000 Bushels by Department of Agriculture— 
Export Surplus Is Large 


The 1939-40 corn crop of Argentina is now officially esti- 
mated at 408,442,000 bushels, the Office of Foreign Agricul- 
tural Relations, United States Department of Agriculture, 
said on Noy. 18 in “Foreign Crops and Markets.” ‘The 
1938-39 crop totaled 191,485,000 bushels, and the average for 
the preceding five years was 323,772,000 bushels. The new 
estimate for the 1989-40 crop represents, it is stated by the 
Department, a downward revision of 2.5% compared with 
the last official estimate. The Department added: 

There was no carryover from the small 1938-39 crop, but the situation 
this year——-with most European markets closed and with a large corn crop 
on hand—is quite different. During the first six months (April-September) 
of the current 1940-41 marketing season only 42,000,000 bushels were 
exported. The balance remaining for export on Oct. 26 or for carryover 
was officially estimated at 266,417,000 bushels, compared with only 
50,000,000 bushels on Oct. 31, 1939. 

The large exportable surplus has resulted in the Government authorizing 
the Grain Regulating Board to buy up all corn of good export grade 
offered by growers at 4.75 pesos per 100 kilograms (about 36c. per 
bushel), shelled basis, on rail at the port of Buenos Aires. Most of the 
1929-40 crop appears to have been acquired by the Board. 

Various other methods are being encouraged to disposed of supplies on 
hand, such as using unshelled corn for fuel, feeding larger quantities to 
bogs, and using a larger part of the crop for the production of alcohol. 
Despite these efforts it appears that the carryover at the end of the 
current marketing season on March 31, 1941, will be large. 

Plantings of corn for the 1940-41 crop are reported to have been made 
under excellent conditions, and growth thus far has been good. No steps 
were taken to reduce the acreage, but because of unfavorable marketing 
conditions this season some decrease is expected. This has been estimated 
by the trade at about 10%, compared with the large plantings of about 
18,000,000 acres for the 1939-40 crop. 

—_——— SP 


Department of Agriculture Announces 1940 Corn Loan 
—Rate to Be 61 Cents a Bushel 

The Department of Agriculture announced on Nov. 20 
that the Commodity Credit Corporation will make loans on 
1940 corn to farmers in the commercial corn area at 61 cents 
per bushel. The 1940 rate compares with a loan of 57 cents 
per bushel in 1939. Other principal changes in the 1940 loan 
program, designed to encourage longer term storage, are: 
(1) the period during which loans are available has been 
extended from four months to 10 months; and (2) the term 
of the loan has been extended from one year to three years. 
The Agriculture Department likewise said in part: 

Corn loans are made in connection with the Agricultural Adjustment 
Administration farm program to stabilize prices by enabiing farmers who 
cooperate in the program to market their corn in an orderly manner, rath- 
than releasing the corn on an over-supplied market at harvest time. They 
also make possible the establishment of an Ever-Normal Granary reserve- 
supply of corn that protects both farmers and consumers against shortages. 

The rate announced is mandatory under the Agricultural Adjustment 
Act of 1938 in view of the November corn crop estimate and latest estimates 
on the national average corn price. The Act provides that loans shall be 
made at 75% of parity in any year when the corn crop is less than a normal 
year’s domestic consumption and exports and the price on Nov. 15 or at 
any time thereafter during the marketing year is less than 75% of parity. 

The November crop estimate indicated a 1940 corn crop of 2,434,000,000 
bushels, or less than a normal year’s domestic consumption and exports for 
1940-41 estimated at 2,490,000,000 bushels. The Nov. 15 national average 
farm price of corn is estimated at 56.9 cents per bushel, or approximately 
70% of parity. With the parity price of corn at 81.5 cents per bushel, the 
1940 loan rate is 75% of parity, or 61 cents per bushel. 

Loans will be made at this rate to farmers in the commercial corn area 
who did not exceed their 1940 corn acreage allotments. The rate in the 
commercial area for corn grading as ‘“‘mixed”’ will be 59 cents per bushel. 
The 1940 commercial corn area includes 599 counties in the States of Illinois, 
Indiana, Iowa, Kansas, Kentucky, Michigan, Minnesota, Missouri, Ne- 
braska, Ohio, South Dakota and Wisconsin. 

As provided in the AAA, loans will be available to farmers outside the 
commercial corn area at 75% of the commercial area rate. This rate will be 
46 cents per bushel for yellow or white corn and 44 cents per bushel for 
“‘mixed”"’ corn. Any producer outside the area who planted within his 
1940 total soil-depleting crop allotment will be eligible for a loan. 

The 1939 corn loan rate was established at 70% of parity, or 57 cents per 
bushel on the basis of the 1939 corn crop. Under the 1939 program, farmers 
obtained loans on about 302,000,000 bushels of corn, the largest amount 
ever placed under loan from one year's crop. 

Extension of the loan period from four months to 10 months and ex- 
tension of the term of the loan from one year to three years should strengthen 
the Ever-Normal] Granary in several respects, officials said. The longer 
period for obtaining loans will maintain the price-strengthening effect of the 
corn loan throughout the corn marketing year. The longer term loan will 
benefit farmers by enabling them to plan for a longer period of storage for 
their corn at the time of harvest, thus avoiding the expense and incon- 
venience of resealing. 

Previous corn loans have been made for only one year, but in 1938 and 
1939 many farmers extended their loans and resealed their corn for an 
additional year. In the 1940 resealing program, farmers were offered the 
option of resealing their stored 1938 and 1939 corn for either one year or two 
years. Under these resealing programs, farmers have been encouraged to 
build additional corn storage facilities. As a result they are now able to 
accommodate a large part of the Ever-Normal Granary reserve on their 
farms without year-to-year resealing. 

Loans on 1940 corn will be available from Dec. 1, 1940, to Sept. 30, 
1941, and will mature on Aug. 1, 1943. Like all other commodity loans, 
they will be callable on demand. A farmer may redeem his corn at any time 
during the loan period upon payment of the loan plus 3% interest. 

Every corn loan borrower will be asked to give assurance of storage of the 
corn until Oct. 15, 1943. For tenants this assurance would involve the land- 
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wner’s consent. However, a farmer may deliver his corn in full settlement 
Of his loan at the end of the second year—during August, September and 
October, 1942—upon 30 days written notice to the AAA committee for 

Loans may be made by approved local lending agencies which may hold 
corn joan notes until the corn is redeemed by the borrower or until the loan 
matures. The interest rate on loans will remain at 3%, with half this amount 
being paid to the local lending agency. 

The procedure under which county AAA committees wili handle loan 
details has been further simplified. As in 1939, a farmer will usually be able 
to complete arrangements for a loan in one visit to his county committee 
office. 

Of the 557,000,000 bushels of corn accumulated in Government loan 
programs since 1937, the CCC reports that on Nov. 9, 112,000,000 bushels 
had been either sold by the Corporation or redeemed by farmers, 100 
million bushels had been resealed under the 1940 loan extension program 
and 345 million bushels remained under original loans or 1939 renewal 
loans or were owned by the Corporation. Final results of the 1940 resealing 
program for loan corn will be announced after the program closes Dec. 1. 


- — 
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Petroleum and Its Products—Sharp Rise in Texas 
Demand for Crude Seen at Commission Meeting— 
A. P. I. Supports Defense Program, State Oil Pact— 
Prentiss Asks ‘Fair Deal’’ for Industry—Higher Oil 
Demand Seen for December—Crude Oil Production, 
Inventories Lower 

Demand for crude oil in Texas during December and the 
initial two months of 1941 will run nearly 500,000 barrels 
above the current allowable of 1,311,721 barrels daily, 
nominations to purchase crude oil filed at the State-wide 
proration hearing of the Texas Railroad Commission held in 
Austin on Nov. 18 indicated. With many operators at the 
meeting holding that the nominations were excessive and 
“ficticious” in large measure, members of the Commission 
cross-examined those filing the heavy purchase nominations 
in a fruitless effort to ascertain whether there is actual market 
demand for the totals indicated. 

Since the December market demand estimate of the United 
States Bureau of Mines placed Texas’ share of the national 
market during the closing month of 1940 at 1,277,000 
barrels, which is off 14,000 from its November estimate of 
demand, the next 3-month order issued by the Texas Railroad 
Commission is awaited anxiously, not only by Texas oil men 
but by the industry in general. Members of the Commission 
disclosed that they have been carefully checking the entire 
market demand picture and promise that the forthcoming 
proration order will be so drawn as to meet with all current 
problems facing the Texas industry. 

Closing its 2lst annual convention, the American Pe- 
troleum Institute last week-end passed resolutions pledgi 
a of the industry in the national defense program an 
calling for all oil-producing States to become members of the 
Interstate Oil Compact group. The resolution adopted by 
the Institute dealing with defense, held: ““That the American 
Petroleum Industry should and does hereby: Pledge its 
wholehearted cooperation with the program for national 
defense; point with pride to the record of the petroleum 
industrv during the first World War: Publicly record the fact 
that the petroleum industry as presently constituted under a 
system of competitive enterprise, in addition to ordinary 
peacetime requirements, is amply able and willing to meet 
any demands which the United States Government may make 
on it for petroleum products for any and all needs for defense 
of war purposes, and desires to cooperate fully with all 
governmental agencies.” 

In urging the strengthening of the Interstate Oil Compact 
group through expansion of its membership, the Institute’s 
resolution declared that it ‘“‘approves the said Interstate Onl 
Compact and the purposes for which it was created, and re- 
affirms its convict.on that such compact should be continued 
in existence through the necessary legislation on the part of 
both States and the Federal Government, and that in addi- 
tion to the States that are now members of such compact, all 
other oil-producing States should be urged to join such com- 
pact; that we are convinced that if said Interstate Oil 
Compact is continued in existence the States which have not 
heretofore adhered thereto will eventually join and that said 
Commission has performed a useful service and is capable 
of greatly increased usefulness in effecting a wise conserva- 
tion of petroleum resources of the Nation, and substantially 
assisting in the yy of defense.” 

Delgates at the closing session of the Institute’s Conven- 
tion in the Hotel Stevens in Chicago heard H. W. Prentiss 
Jr., President of the Armstrong Cork Co. and of the National 
Association of Manufacturers declare that an executive head 
should be appointed immediately to the National Defense 
Advisory Commission. In stressing the need for such action, 
Mr. Prentiss said that “no private business enterprise would 
consider for a moment operating on the basis under which 
the patriotic members of the National Defense Advisory 
Commission are now foreed to function. 

**An executive head with real authority to coordinate the 
work of the Commission, to enforee its decisions, to cut 
through Government red tape, to standardize specifications, 
and thus make possible the full benefit of mass production 
methods, should be appointed at once,” he continued. 
“This has been repeatedly urged by the National Association 


of Manufacturers and other interested organizations, but all 
pleas have fallen upon deaf ears—and meanwhile the thunder 
of Armageddon rolls closer and closer. 

» “So far as industry is concerned, what more canitdo? It 
has cheerfully pledged and given its support to Government. 
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Tt has taken a definite stand against profiteering. It has 
supplied its best administrators. Despite the monthings of 
demagogues, American industry could not be drafted. It 
had already volunteered. Today with the defense emergency 
upon us, industry asks from Government a fair deal instead 
of the shabby deal of recent years; faith instead of suspicion; 
active governmental support and sympathy instead of 
demagogie criticism; statesmanship instead of polities. 

“In other words, statesmanship in the present crisis dic- 
tates that behind the guns and shins and planes and tanks, 
there must be created unity and friendly feeling, a strong 
national economy, physical, intellectual and spiritual. The 
binding ingredients that hold any Nation together are weak 
and tenuous at best. The centrifugal forces of social dis- 
integration that would tear us apart are always stronger 
than the centerpetal forces that binds us together in national 
unity. The centrifual forces of disruption are cynicism, 
lethargy, selfishness, class hatred. The centerpetal forces 
of integration are mutual good will, social stewardship and 
faith in the principles of the American Revublic and our 
highly developed economic system. That faith has been 
tragically weakened in the past generation—varticularly 
during the past decade—by laziness and neglect of our 
duties as citizens; by failure on the part of our educational 
system to inculeate knowledge of and faith in our free 
institutions; by loss of the sense of personal responsiblity— 
the vital quality of Christianity; and last but not least by 
calculated action of those who believed in the cocialized 
State? regardless of whether they call themselves Socialists, 
Communists, Fascists, Nazis or New Liberals.” 

The U. S. Bureau of Mines placed December demand for 
crude oil in the domestic market at 3,560,000 harrels daily, 
which is 10,000 barrels better than the suggested quota for the 
current month and 10,000 barrels above actual market de- 
mand during the closing month last year. No change in the 
export picture was seen by the Federal agency, with Decem- 
ber shipments seen totaling 3,900,000 barrels, same as in 
November. 

A reduction of approximately 8,000 barrels in daily average 
production of crude oil during the week ended Nov. 16 
placed the total at approximately the 3,570,000-barrel quota 
suggested for November by the U. 8S. Bureau of Mines. 
The American Petroleum Institute’s mid-week renort dis- 
closed that daily average output had dropped 7,450 barrels to 
a figure of 3,576,550 barrels. Texas was chiefly responsible 
for the lower output during the week, production there 
easing 46,700 barrels. This cut, however, was partiall 
offset by increased production in Oklahoma, Illinois, Louisi- 
ana, Kansas and California. 

Inventories of domestic and foreign crude oil held in the 
United States were off 2,189,000 barrels during the week 
ended Nov. 9, according to the Burean of Mines report made 
publie in Washington on Nov. 18. This pared the total to 
261,631,000 barrels. Holdings of American crude oil were 
off 2,106,000 barrels, while stocks of foreign ernde oil dipped 
83,000 barrels. Heavy crude oil stocks in California, not 
included in the “refinable’”’ crude stocks, totaled 12,260,000 
barrels, off 137,000 barrels. 

There were no crude oil price changes. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. |. degrees are not shown) 


Weatern Kentucky............... 9073 : 

Mi4-Cont’t, Okla., 40 and above.. 1.03/ Sunburst, Mont.............-.-. d 
1.25 | Huntington, Calif., 30 and over... Le 

over...... é 


Gene. TO. cconcocscansanecuncd $2 ™ | “Idorado, Ark., 40.........-.-..- $1.03 
GREE, TOincécnceseaesondsodese 1.0° | Rusk, Texas, 40 and over......... 1.10 
I tn tna cenhmebtinbnenas Foi) eae 73 

90 


Rodessa, Ark., 40 and above...... 

Smackover, Ark., 24 and over..... -73 | Kettleman Hills, 39 

REFINED PRODUCTS—1940 MOTOR FUEL DEMAND SEEN 
SETTING RECORD HIGH—SHARP GAIN FORECAST FOR 
DECEMBER—TANKER RATES CONTINUE RISE—LUBRI- 
CATING, FUEL OILS MOVE HIGHER—GAS PRICE STRUC- 
TURE SLIGHTLY BETTER—MOTOR FUEL INVENTORIES 


GAIN 


With the final month of 1940 fast approaching, it is now 
clearly apparent that disappearance of gasoline during the 
current year will have reached a new high when Jan. 1 
signals the birth of a new year. This is the third successive 
year that American motorists have pushed consumption of 
motor fuel into record altitudes. With the sustained rise in 
industry plus increased sales of automobiles, it looks as 
though 1941 will stay out in front in gas consumption, even 
against 1940. ’ 

The December market demand forecast of the United 
States Bureau of Mines indicates that demand in the home 
market for motor fuel will be 46,400,000 barrels, which is a 
gain of 6% over actual market demand during the final 
month of 1939. As expected, the export outlook continues 
dark. December shipments of American oe abroad 
were estimated by the Federal ney at 1,800,000 barrels, 
which is about 100,000 barrels better than November but 
little more than half of December a year ago. 

Continued dearth of tankers in the Gulf Coast-North 
Atlantic seaport route pushed tanker rates still higher during 
the past week, and current quotations are the highest since 
the first of the vear. Price advances of from 8 to 11 cents a 
barrel developed during the Thanksgiving week, with fixtures 
arranged for gasoline at 57 cents a barrel, kerosene at 51 
cents a barrel, and No. 2 fuel oil at 65 cents a barrel. Con- 
tinuation of the trend toward higher tanker rates is generally 
expected in the oil industry. 
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The continued strength of the tanker market, plus the 
normal seasonal rise in demand which has been stimulated 
by increasingly cold weather, will undoubtedly bring higher 

ices for fuel oils on the Atlantic Seaboard. While the 
inventory situation is better than it was a vear ago, in 
use of oil furnaces for home heating plus the sharp defense- 

urred rise in industrial activity will make it primarily a 
“sellers” market during the 1940-41 season, most oil men 
believe. Lubricating oils also are moving higher, stimulated 
by the recent advances in Pennsylvania grade crude oil 
prices and rising industrial demand. 

Some improvement in the national gasoline price structure 
developed during November. The retail price of motor fuel 
throughout the United States averaged 12.21 cents a gallon 
on Nov. 1, against 12.20 cents a month earlier and 13.65 
cents on the comparable 1939 date, reports received by the 
American Petroleum Institute from 50 leading cities in- 
dicated. Federal and State gasoline taxes, plus local taxes 
in some cases, sent the average consumer price to 18.11 
cents on Oct. 1 and 19.07 cents on Nov. 1, 1940. 

The first increase in motor fuel inventories came last week 
with the American Petroleum Institute reporting that a 
combination of inclement weather and increased refinery 
operations sent stocks of finished and unfinished gasoline up 
216,000 barrels to 80,063,000 barrels. Refinery operations 
were up 0.9 points to 91.9% of capacity, with daily average 
runs of crude oil to stills gaining 30,000 to hit 3,540,000 
barrels. Gasoline output was up 164,000 barrels during the 
Nov. 16 week. Fuel oil holdings were off 1,236,000 barrels, 
reflecting the normal winter increase in demand plus con- 
tinued expansion in industrial demand. 

There were no price changes of any consequence in the 
major markets for refined products, fluctuations being con- 
fined to minor changes necessitated by local conditions. 

U. 8. Gasoline (Above 65 Octane), Tank Car Lots, F.0.B. Refinery 


New York— New York— 
8t.O0 N.J.$.06 -06%| Texas....-. $.07%.-08 | Chicage...-.. $.04%-.05% 
Socony-Vac. 06 -06%| Guif....... ORU-08% | New Orleans. \%-.07 
T. Wat.Oll. OR-08%| Shell East’n .0734-.08 | Guif ports... 05% 
RichOMU(Cal) OR4-O8%) = | Ttiisa......-. 04%-.05% 
Warner-Qu. .07-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— | Texas....... ~ $3.04 New Orleans.$.05-.05% 
(Bayonne).......-. $.051! Los Angeles.... %-06 Tulsa........ M4 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N.Y. (Harbor)— 24 plus D New Orleans C...... $1.00 
Bunker C.......- $1.50 $1.00-1.25| Phila., Bunker C.... 1.50 
Diesel....... 2.10-2.20 
Gas Oll, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— iS ‘hese esaee «<--8.02%-03 
aagegnonsene $04; 28.30 D.........-$.053 
Gasoline, Service Station, Tax Included 
2 New York........ $.17| Newark......... oo=8.008) Satie paeeccoeoes= $.17 
28 Brooklyn........ - 17! Boston............ - 185) Chicago............ 17 
2 Not Including 2% city sales tax. 
—~<——— 





Weekly Coal Production Statistics 


The Bituminous Coal Division of the U. 8. Department of 
the Interior reported that the total production of soft coal 
in the week ended Nov. 9 is estimated at 9,050,000 net tons, 
as against 8,666,000 tons in the preceding week. This indi- 
cates an increase of 384,000 tons or 4.4%, despite the inter- 
ruption to mining time by the heavy polling on Nov. 5, 
Election Day. 

The U. S. Bureau of Mines reported that the production 
of Pennsylvania anthracite for the week ended Nov. 9 is 
estimated at 1,039,000 tons. This is an increase of 119,000 
tons (about 13%) over the preceding week and exceeds the 
output in the corresponding week in 1939 by 109,000 tons. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tone) 




















Week Ended Calendar Year to Date c 
Nov. 9 | Nov. 2 Nor. 11 
1940 |1940d)| 1939 1940 1939 1929 
Bituminous Coal—a 
Total, including mine fuel... _..- 9,050} 8,666) 10,276|382,727|328,685)|457.579 
Daily average............... e1,645|} 1,444) 1,835) 1,444) 1,239) 1,716 
Crude Petroleum—b 
Coal equivalent of weekly output.! 5,741! 5,574! 6,082/265,750'244,126'199,233 





® a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B.t.u. per barrel of oll and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook, 1938, page 702.) c Sum of 45 full 
weeks ending Nov. 9, 1940, and corresponding 45 weeks of 1939 and 1929. d Re- 
vised. e Average based on 5.5 working days. Time worked at mines on Nov. 5 
weighted as 0.5 of a normal day. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 





























(In Net Tons) 
Week Ended Calendar Year to Date c 
Noe. 9 , Nov. 2 Nor. 11 
1940 1940 1939 1940 1939 1929 
Penna, Anthractte— 
Total, including col- 
ery fuel.a_....... 1,039 ,000/ 920 ,000| 930 ,000 | 42,688 ,000/ 45,143 ,000/62,680,000 
Commerce’! produc’n_b| 987,000/874,000| 884,000) 40,557 ,000/ 42,886 ,000| 58,167,000 
Beehive Coke— 
United States total... 92,000; 90.900) 75,600) 2,151,200 857,100; 5,836,200 
} Dally average...... 15,333| 15,150! 12,600 7,997 3,186 21,696 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Sum of 45 full weeks ending Nov. 9, 1940, 
and corresponding 45 weeks of 1939 and 1929. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(in Thousands of Net Tons) 


























(The current weekly estimates are based and river ship- 
ments and are subject to revision on receipt of monthly tonnage from dis- 
trict and State sources or of final ann from the operators.) 

Week Ended— 
State Noo. 
Nov. 2,| Oct. 26,|Nov. 4,|Nov. 5,|Nov. 2,| Aoge. 
1 1940 1939 | 19 1 1923]e 
DEER. nccannescenttnitismocennn 2 3 3) (® (f) 
ibe hintiad at aamahel 310 300 284 250 350 409 
Arkansas and Oklahoma........ 49 53 86 70 144 100 
PS SS 131 122 168 145 245) 236 
Georgia and North Carolina....-. 1} (*) (*) (fh (f) 
DE ctccconuunpuasieeeonned 890 880} 1,144 932} 1,299) 1,571 
DGGE cntctientiusticaseonnted 345 333 405 304 378 
Da cecudknbdninuencncocantl 55 54 73 67 103 128 
Kansas and Missouri..........- 100 110 160 135 148 175 
Kentucky—Eastern............ 705 722 933 742 979 

Wend scacabecaneccnadua 140 142 177 166 284 218 
SOSINEE. ccctdcccosdscacsnenns 30 28 37 27 57 35 
EMER cccncccoseccssesceoce 8 8 16 10 21 26 
PESREIEO ss oo wecacadsceccosecce 71 67 76 76 87 83 
New Mexico.....-........-..--- 20 21 25 33 60 62 
North and South Dakota....... 59 51 83 71 156 

peeddehninhemooopene 388 404 532 440 549 764 
Pennsylvania bituminous. ...... 2,430) 2,414) 2,619} 1,863] 2,807) 2,993 
68888... woncccccccceccccese 1 114 115) 103 116 117 
sasdousvcobsebecdaaccoses 12 15 16 17 16 29 

elie cccuscccetocsenrenssscoes 69 95 89 123) 112 
MBs cccccoseccon Senenccee 287 293 362 280 265 217 

Ws ecacccdpesamescces 51 45 46 47 5. 72 
West Virginia—Southern.a..... 1,700} 1,831} 2,259) 1,700) 2,171} 1,271 

PIG Donancasccascessns 559 742 517 780 776 
GE icidmetentbeddetchsns 129 129 126 146 165 184 
Other Western States.c......... (*) 2) (*) (*) f8 15 

Total bituminous coal. ....... 8,666| 8,750] 10,582| 8,233) 11,266) 10,878 
Pennsylvania anthracite.d...... 920} 1,259 753 887| 1,218} 1,896 

Total, all coal. ...... eae sa 9,586' 10,009! 11,335' 9,120' 12,484’ 12,774 














a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. 
cite from published records of the Bureau of Mines. 
entire month. f Alaska, Georgia, North Carolina and South Dakota included with 
“Other Western States.” * Less than 1,000 tons. 
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Daily Average Crude Oil Production for Week Ended 
Nov. 16, 1940, Declines 7,650 Barrels 
- ea - 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Nov. 16, 1940, was 3,576,550 barrels. This was a drop of 
7,650 barrels from the output of the previous week. The 
current week’s figures were above the 3,570,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restricitions imposed by the various 
oil-producing States during November. Daily average pro- 
duction for the four weeks ended Nov. 16, 1940, is estimated 
at 3,570,250 barrels. The daily average output for the week 
ended Nov. 18, 1939, totaled 3,592,000 barrels. Further 
details as reported by the Institute follows: 


Imports of petroleum for domestic use and receipts in bond at prfncipal 
United States ports, for the week ended Nov. 16, totaled 896,000 barrels, 
a daily average of 128,000 barrels, compared with a daily average of 204,286 
barrels for the week ended Nov. 9, and 194.679 barrels daily for the four 
weeks ended Nov. 16. These figures include all oil imported, whether 
bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
Nov. 16, amounted to 129,000 barrels, a daily average of 18,429 barrels, 
of which 98,000 barrels was gasoline received at Philadelphia and 31,000 
barrels was crude oil received at Savannah. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stilis, on a Bureau of Mines’ 
basis, 3,540,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 80,063,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 11,666,000 barrels during the week. 


CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
\l WEEK ENDED NOV. 16, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 





















































Datly Refin-\Crude Runs|\Gasoline| Stocks of Fin- a Stocks at 
ing Capacity| to Stits |Produc’n| tshed & Unfin-| Refinertes, &c. 
at Re- | ished Gasoline 
Distria Po- \P.C. Sinertes 
ten- | Re- P.C.) Ind. Total | Total |Gas Resta. 
tial | port |Datly|\Oper-| Natural| Fin- |Fin. &| &@ Dte-| Fuel 
Rate | tng | Aver.) ated ished |Unfin.| tillates| Ot 
East Coast.... 643/100 0} 543) 84.4 1,503| 17,362) 18,148] 17,452] 12,114 
AD 156} 91.0) 107| 75.4 379| 2,697) 3,186 551 389 
> i Ky... 743) 90.2) 581) 86.7 2,242} 13,073) 13,747| 5,884) 3,532 

a., , 

Missouri... 420) 76.9| 255) 78.9 2938} 5.995) 6,242) 1,593) 2,213 
Inland Texas_. 280; 59.6) 120) 71.9 499| 1,312) 1.616 406) 1,538 
Texas Guif._._| 1,071| 89.2} 866) 90.7 2,635) 11.404) 12,718] 8,555) 8,871 
Louisiana Gulf} 164/| 97.6) 127) 79.4 360| 2,269) 2,529) 1,449) 1,843 
No. La. & Ark. 101; 51.5, 46) 88.5 135 390 417 340 537 
Rocky Mtn... 121) 56.0} 47) 69.1 256 830 913 131 432 

wore 836; 87.3) 510) 69.9 1,394} 13,600) 15.267) 10,652| 73,827 
Reported ..... 86.2|3,202) 81.9} 10,341) 68.932) 74,783) 47,013|105,296 
Est. unreported 338 1,325; 5,180} 5,280}; 1,095) 1,855 
*Est. tot. 0. &. 

Nov. 16,1940) 4,535 3,540 11,666| 74,112! 80,063) 48,108)107,151 

Nov. 9, 1940) 4,535 3,510 11,502) 73,818) 79,847] 48,408| 107,687 
*U.&. B. of M. x 

Nov. 16,1939 3,497 y12,209' 69,984! 75,170! 38,917'112,054 








* Estimated Bureau of Mines basis. 
and pipe lines. 
based on the U. S. Bureau of Mines November, 1939, daily average. 
reporting capacity did not report gasoline production. 


a At refineries, bulk terminals, in transit 
x November, 1939, daily average. y This is a week's era 
z12 o 
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DAILY AVERAGE CRUDE OIL PRODUCTION Cable makers, sheet and pipe manufacturers, and battery interests fig- 
(Figures in Barrels) ured in purchases made during the last week. 
Tin 
Actual Production 
B. Four Prices were easier, gradually working down close to the level at which 
Caleu- Week | Change | Weeks Week the Government stands ready to accumulate tin. Consumers were in the 
lated State Ended from Ended marked on Nov. 20 for fair tonnages for future delivery. The meeting of 
Romire- | Allow- | Nor 16. | Previous | Noe. 16,| Nor." the International Tin Committee scheduled for this month has been post: 
(Nov.) poned, according to London advices. 
The trade was interested in the contracts signed recently in Washington 
Gkishoma....------- 413,000 yee peee. cee has Sen.ens nag to obtain Bolivian concentrate. The terms were accepted by those who 
ee ee es i —150| 2.150}  ...... have made a study of the subject as more than liberal, particularly since 
—— the price for the metal has been set for a year at a remunerative level. 
Texas.... 62,000} —12,150} 75,750 ’ Political facto it was fel babl, trib wa lis 
Nord Texas oa sie'seol aRiool 10y'700 83/00 ries rs, it was felt, probably contributed toward establishing the 
— sisis 1.908 930.050 2241550 Straits tin for future arrival was as follwos: 
East — ae 374.750 - 356" 500 398°450 
| ren 7 ‘ 
Soutbwest Texas... 050 al 211,100} 205,050 Seeenbes Doame emai February 
Texas......- 234,450} —10,400} 236,200) 222,150 Nov. 14......-- 50.600 50.500 50.375 50.250 
Total Texas_...._- 1,291,000] €1324000]1,300,550| —46,708|1,318,350|1,331,250 Nov ie-77-77777| 38-308 ears iaane ae ies 
Sey. idicrasnn 50.375 50.300 50.250 50.125 
North Louisiana..... 66,700 —350} 67,000) 67,400 
Loulstana.-- 215,700] | +2,750| 214,900] 199,050 Nov: g0-2--=2=2-! 60.280 0.150 |__ 50.100 | _—50.060 
Total Louisiana...| 274,000) 279,973) 282,400) +2,400) 281,900) 266,450 Chinese tin, 99%, spot, was nominally as follows: Nov. 14th, 49.876c. ; 
Arkansas_........_. 71,000 69,508| 69,300) —100 69,200 70,700 15th, 49.750c. ; 16th, 49.750c. ; 18th, 49.750c. ; 19th, 49.500c. ; 20th, 
Mississippi. .......- 13,800 b16,1 1,450 15,750 1,100 49.375c. 
wa ncncnecenea 5,000 SES,150) 14,000) 586.008) 857,900 DAILY PRICES OF METALS (“E, & M. J.” QUOTATIONS) 
$n cedecesccs 14,200 b19,450 500 19,750 
“Eee ¥? - Lng 400 87,650 550} 88,600 rand 
nois an -- F ’ + , Stratts Leaa Zine 
ES wie rae) 3H) Heel eee ae eo sata 
y emer , ’ ’ ’ ° ° . Ty . 
Montana. .......... 5.908 18,060 nating 18,100 16.708 Reese act brid boteadcbard Has a 
snccceasece ’ eoecces ’ , Nov. 14....] 11. d J p 
New Mexico.......- 104,000 |: 100,850 —600} 101,300} 109,400 i oedg ies +1228 begs 4 oa 4 rd i 
eee) Nov. 16.... ° : . 
Total east of Calit_|2,987,000 055,150] —13,45012,063,70012,968,000 Nov is777] iteen | 70075 | 80-b00 Soe ee 3 
California. ......... 583,000} 4571 ,oool ‘621, 400} +5,800) 606,550) 624,000 a 19....} 11.850 9.950 50.300 5.80 5.65 7.25 
Total United States|3,570.000 |3, 576,550; —7,650|3,570,25013,592,000 Oe, cond, S5778 6c eatated o— sca 138 
ear 11.813 10.054 50.425 5.80 5.65 7.25 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
November. As requirements may be supplied either from stocks, or from new 
production, contemplated withdrawals from crude oil inventories must be deducted 
omy A the Bureau's estimated requirements to the amount of new crude 
7 b ag a ‘Kansas, Nebraska, Mississippi, Indiana figures are for week ended 

a.m ov. 14, 

c According to calculations of The Texas Railroad Commission, this is the ap- 
proximate net 30-day allowable as of Nov. 1. Past experience indicates it will 
increase as new wells are completed and if any upward revisions - made. All 
fields in the State were ordered shut down for 9 days, namely, Nov. 2, 3, 9, 10, 16, 
17, 24, 28 and 30. 

a Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


<p ———_—_—_ 


Non-Ferrous Metals—Steady Call for Copper, Lead, 
and Zinc—Aluminum Established at 17 Cents 
Nov. 18 


“Metal and Mineral Markets” in its issue of Nov. 21 re- 
ported that consumption of major non-ferrous metals has 
not slackened, but the market appeared to be less concerned 
during the last week about the price situation. Domestic 
copper, lead, and zinc remained firm. Buying of tin for 
future delivery increased as prices for tin declined. The 
quotation for virgin aluminum was established at 17c, a 
pound on Nov. 18, conforming with the announcement of 
a reduction of 1c. released by the producer earlier in the 
month. Under normal conditions, the decline in aluminum 
would improve the competitive position of the light metal. 
The publication further states: 

Copper 

Demand for copper was in fair volume during the last week, sales in- 
volved 20,675 tons, against 16,188 tons in the previous week. Total sales 
for the month to date are 44,969 tons. The trade detects less tension in 
the market about supplies, with the knowledge that the Untied States 
Government stands ready to purchase copper from Chile. Some producers 
believe this has steadied the domestic copper situation, and the quotation 
of large mine operators remained at 12c., Valley. Transactions in some 
directions involving prompt shipments continued to bring a premium, and 
sales were made up to 12%c. At the close of the week, however. business 
was quiet. 

The export market was quiet, with metal available at 10c. f.a.s. New 
York during the week. Some special business on prompt shipments 
brought a premium. 

Producers view the announcement from Washington that copper for ex- 
port may be placed under a license system as a step that would assure 
more metal for British and domestic defense orders. 

Zine 

Concern about the zinc supply continues. A let-up in buying during the 
last week brought some relief to producers. Sales by the Prime Western 
division for the week ended Nov. 16 totaled 3,669 tons, against 13,611 tons 
in the preceding week. Shipments of the common grades of zine for the 
week amounted tc 5,935 tons. The backlog, or undelivered contracts, in- 
volved 123,987 tons. The quotation remained at 7lc. for Prime Western, 
St. Louis basis. 

Members of the zinc industry were in Washington on Nov. 20 to review 
the general situation and assist in determining what can be done to re- 
lieve the market. Some in the trade were concerned lest priorities on 
deliveries be put into operation. eee 

a 


Though the lead market appeared to be only moderately active during 
the last week, the sales record shows that a substantial tonnage was taken 
by consumers. More business was booked on an average price basis than 
recently. As in recent weeks, foreign metal again figured prominently on 
sales to consumers in the Eastern area. Transactions in common lead 
during the last week involved 15,161 tons, which compares wtih 18,566 
tons in the preceding week. Producers of domestic lead find themselves 
well sold up on both November and December metal. Consumers, on the 
other hand, appeared less interested in taking on prompt and near-by 
lead. 


The undertone remained firm in all directions. The price was main- 


tained at 5.80c., New York, which was also the contract settling basis of 
the American Smelting & Refining Company, and at 5.65¢. St. Louis. 





verage prices for week Domestic copper, f.0.b. 
colneny 1 11.810c.; export copper, f.o. b-refinery, 10.071c.; Straits tin, 50.625c.; 
New York lead, '5.800e.; St. Louis lead, 5.650c.; St. Louis zinc, 7.250¢.; and 


silver, 34.750c. 
The above quotations are “M. py M.'s” appraisal of the major United States 
markets, based on sales are reduced 


co the Rus of ou, Wem Gocean ik. Loan as noted. AN peices ane in cunts per 


change in 
basis (lighterage, pty to arrive at the Dy gh bk 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Nov. 14, spot, £259 
three months, £260%; Nov. 15, spot, £259, three months, 
£26014 ; Nov. 18, spot, £257%, three months, £259% ; Nov. 19, 
spot, £25744, three months, £25914 ; and Nov. 20, spot, £257%, 
three months, £259%. 


Steel Ingot Production at New Peak of 97% Not 
Keeping Pace with Volume of New Business 


The Nov. 21 issue of the “Iron Age’ stated that with 
steel ingot production at a new peak of 97% of the in- 
dustry’s capacity, new business is flowing to the mills gat a 
rate considerably in excess of shipments and compares 
closely in total volume with that of the hectic buying period 
in October, 1989. In the first half of November one of 
the large steel companies booked more business than in any 
like period in its history. The “Iron Age” further reported: 

Sale of steel being no problem, steel] companies are concentrating their 
attention on production and distribution. The problems of distribution 
are becoming more scute as deliveries lengthen, placing many steel users 
in a position where they must wait for many weeks unless they can obtain 
government certification of immediate need for defense manufacturing. 

Although the Priorities Board of the National Defense Advisory Com- 
mission is now functioning, a voluntary system of priorities still prevails 
mn the steel industry. Steel users may obtain a request for preference 
upon application to the government department for which they are doing 
work or from the Priorities Board, but orders sent in with merely the 
unsupported statemert that they are for defense work are receiving no 
attention other than that paid to ordinary commercial orders. 

Defense work is forming an ever-increasing proportion of total eteel 
business, but on top of all that is a tremondous demand from manufac- 
turers who are to a large extent pursuing their normal lines of activity, 
but at an increased pace. The automobile industry, the railroads, 
refrigerator manufacturers and many other makers of household equipment 
are among those whose needs have increased. 

Total sales are in such volume that steel mills will be booked through 
the first quarter on most products within 30 days or less and some orders 
are now being received, unsolicited, for second quarter. These are being 
accepted on the basis of price in effect at time of shipment. 

With only a few exceptions, steel products are now quoted for January 
delivery at the earliest. In some instances—plates, for example—February 
shipment is commonly the best that can be offered. The British, whose 
purchases have been stepped up to at least 400,000 toms a month, are 
finding it difficult to obtain desired deliveries on some items. In addition 
to large steel purchases, the British have contracted for about 200,000 tons 
of pig iron for shipment next year. 

Whether the steel industry will be able to mect all of the demands of 
the defense program and at the same time provide steel for full norma! 
activities is still a moot question. One view which is commonly held in 
Washington official circles is that there is not enough capacity, while the 
steel industry continues to maintain that capacity will be eufficient if 
orderly conditions prevail. Moreover, it is pointed out that new steel 
capacity of importance cannot be completed soon enough to be of much 
help in the defense program. As an example, the 400,000-ton a year addi- 
tion to steel making facilities announced by the Tennessee Coal, Iron & 
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Railroad Co. will not be completed for 18 months, by which time the peak 
ef defense requirements may have passed unless the United States becomes 
engaged in war. 

Results of the heavy pressure on the steel industry are to be seen in 
increasing apprehension over coke supply, with all available facilities being 
prepared for use, and in advancing prices of scrap despite the efforts of 
the National Defense Advisory Commission to hold them in check. There 
are mixed trends in scrap markets, but price changes are generally up- 
ward. No. 1 steel is up $1 at Buffalo and there have been minor advances 
at Pittsburgh and Chicago, bringing the “Iron Age’ composite price to 
$20.92, or 17c. over last week. Cust scrap is especially strong owing to 
Pie iron shortage. 

Iron ore supply will undoubtelly be ample to carry through the winter. 
The season’s movement to Nov. 10 was about 61,000,000 tons and Lake 
vessels will be operated later than usual this year, indicating a carryover 
at close of navization of 40.000.000 tons or more. 

Railroad purchases of rails are increasing. In addition to the Pennsyl- 
vania order for 75.000 tons and that of the Rock Island for 35,000 tons, 
nearly 60,000 tons is pending. Fabricated structural steel awards of 22,725 
tons were largely for defense work, as are inquiries totaling nearly 
42,000 tone. 

Although steel prices are not expected to change for first quarter, rail 
steel bars. both merchant and reinforcing grades, have gone up $2 a ton 
in some districts, a reflection of higher cost of scrap rails. 

THE “IRON AGE” COMPOSITE PRICE® 






































Finished Steel 
Nov. 19, 1940, 2.261¢. a Lb. {Rased on eteel bara, beams. tank plates, 
One week afo......-22-22ceee-- 2.2h1c.4 wire, ratie, black pipe, sheets, and hot 
One month ago..... eéneecosene 2.2h1¢.) rovledatrins, These products revresent 
One year ag0........--.-------- 2.236c.| 85% of the United States output; 
Htoh Lew 
1949... 22ile Jan. 2 2.211e. Aor 16 
1949... -2.28fe Jan. 3 2.224c. May 16 
Di naesedseceqnesccensé .2 5126. May 17 2211e. Oct 18 
Bl babeccncess ewan -2512c. Mar 9 224%, Jan. 4 
1936. eeencocescccessosoecens 224%. Deo 28 2.01fe, Mar 10 
1935... oe 20A2c. Oct. 1 2.0%fe, Jan. & 
De eneanccetececooneoesesouceones 2.11%e, Anr. 24 1.9460, Jan. 2 
198%... ----1.983%e, Oct 3 1.7920, May 2 
Dbdseedesescese 1.9156. . 6 1R7%e, Mar. 15 
IES Sa 1.9R1e, Jan. 13 1ARR%e, Dee, 29 
Dh sacceasseseboneeensetne cuncuse 2.1926, Jan. 7 1.9A2e, . o 
1929... e eocunta 2.2afe, May 28 2.192e, Oct. 29 
Pia Iron 
Nov. 19, 1940, $22.61 a Gross Ton Bared on average for basic tron at Valley 
Cne week ago. .........-..--.-- $22.61{ furnace and foundry tron at . 
o, Valley, aud 
Lew 

$22.61 Jan. 2 
20.61 Sept. 12 
19.61 July 6 
20.256 Feb 16 
1873 Aug. 11 
1783 May 14 
16.90 Jan. 27 
13.56 Jan. 3 

13.56 Dee. 
14.79 Wee, 15 

15.90 Dee, 
18.21 Dee, 17 














Nov. 19, 1940, $20.92 a Gross Ton Based on No. 1 heavy melting steel 

One week ago. ...........-.-..- $20 75{ quotations at Pittsburgh, Philadelphia, 
Lew 

$1604 Apr. 9 

1408 May 16 

1.00 June 7 

1292 Nov. 10 

2 12.67 June 9 

10.33 Apr. 29 

9.50 Sept. 25 

6.75 Jan, 3 

Dl lnchenbnbaeonsenenenedenceneanes Rg Jan. 12 643 July & 

Pibseqguibooduniitatiooamecsoceodems 11.338 Jan. 6 8.50 Dec. 29 

nt (ashineh aia aramnenambandt 15.00 Feb. 18 1.25 Dee. 9 

Wenévdetaeprishiiasts -sstdecesce: 17.58 Jan, 29 14.08 Dee. 3 


The American Iron and Steel Institute on Nov. 18 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 96.6% of 
capacity for the week beginning Nov. 18, compared with 
96.1% one week ago, 94.9% one month ago, and 93.9% one 
year ago. This represents an increase of 0.5 point, or 0.5%, 














“Steel” of Cleveland, in its summary of the iron and steel - 


markets, on Nov. 18 stated: 

Elements of the steel situation become ever more tense with sales and 
shipments increasing, deliveries falling further behind and prices on the few 
doubtful products strengthening. Only production remains relatively stable 
because it is at virtual ful] capacity. But capacity is being increased, 
announced plans of a Southern steelmaker to step up pig iron, coke, and 
other facilities, being perbaps a forerunner of more general gains to 
come. 

Ingot production last week eagged one-half point to 96%, due to 
furnace repairs and a strike at Pittsburgh. This was the first recession 
since the first week in September, but is not regarded as significant. 

Major efforts of sales departments are directed towards apportioning 
steel equitably, separating urgent needs from those more remote and making 
a distinction between regular and transient customers. Worries as to 
ultimate sufficiency of supply become more acute, though according to 
one theory the spring will witness calmer conditions as by that time 
structural steel for new plants and machinery for their operation will 
have been taken care of. It is possible, too, that consumers will have 
built up inventori& well by then. 

A surprisingly large share of new steel] business is due to expanding 
civilian uses. High industrial operating rates, with attendant good em- 
ployment, have created spending power which results in purchasing of 
automobiles, radios, refrigerators and luxury items, thus setting into 
motion an ascending cycle of steel consumption and production. 

That conditions are changing rapidly is shown in hot-rolled sheets, which 
a fortnight ago were most relaxed in delivery at three to four weeks. 
Kut a sudden demand appeared after the election which has forced several 
producers out of the market for the rest of the year. 

Some major producers report orders booked for shipment as far ahead 
as July at prices then prevailing. Though consumers exert increasing 
pressure for producers to name first quarter prices, they are less concerned 
than in other years, since assured delivery is the main consideration. 

Quiet in pig iron sales contrasts with steel, but iron shipments this 
month are the best for the year as consumers lay in stocks for the winter. 
Fluorspar prices are higher at around $20.50 per ton, partly because of 
good exports, whereas we usually import. 

Automobile production increases more slowly, but with a new high of 
121,943 units for the week ended Nov. 16, comparing with 86,700 a year 
ago, up 995 for the week. 

Prices show the most definite trend upward in several weeks. The 
steel scrap composite has changed for the first time in six weeks, rising 
17c. to $20.17, due to two advances of 25c. at Chicago. Iron and eteel 
composite is 1c. higher at $38.07, while finished steel is unchanged 
at $56.60. 

A leading pig iron producer has kept all salesmen at home for three 
weeks. Steel salesmen usually solicit only products where demand has 
lagged, such as tin-plate and oi] pipe. Other salesmen contacts are made 
to maintain goodwill only. Conspicuous because of its sluggishness is tin- 
plate, which remains at 44% operations, probably lowest in the industry. 
Apparently negotiations on contracts for 1941 have not yet been com- 
pleted, it being customary to make no price announcement until thie is 
accomplished. Indications are that the current price will be reaffirmed 
for first quarter. 

The more far-sighted are already contemplating possible surpluses of 
equipment and materials when world conditions become peaceful again, 
many expecting to draw on post-World War experiences to cope with the 
situation. 

Steel ingot production gained in three areas last week, fell in three, 
and was unchanged [n six, resulting in a general rate of 96%. Youngstown 
improved 1 point to 93%, Chicago 2 points to 99%, and Oleveland 1% 
points to 88%. Declines were: Cincinnati, 6 points to 88%; Pittsburgh, 
3 points to 94%, and Buffalo, 2% points to 904%4%. Unchanged were 
Birmingham at 100%, St. Louis at 85%, Detroit at 93%, Wheeling at 
9514%, New England at 85%, and eastern Pennsylvania at 94%. 


Stee] ingot production for the week ended Nov. 18 is 
placed at about 97% of capacity, unchanged from the two 
preceding weeks according to the “Wall Street Journal” of 


Nov. 22 which further reported: 

U. 8S. Steel is estimated at a little over 9814%, compared with about 
99% in the previous week and 100% two weeks ago. Leading independents 
are credited with 96%, unchanged from the week before, and comparing 
with 95% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
changes, in points, from the week immediately preceding: 




















from the estimate for the week ended Nov. 11. Weekly 
indicated rates “ steel operations since Nov. 6, = follow : Industry U. S. Steel Independents 
Nov. 6 
’ / SERS 97 98% —% 
ed | fepemenccase + % 93 «+1 94% + % 
Nov. 27 04 4% BOGS dccseccasscous 63 +1 60% +2% —1 
Dec. 4.”°._- ST icadedsnannn 35 —4 35 +1 35 —8 
Dec. 11 | SORNEP SEER 74% 67 —% 60% + % 
Dec 18 eR 55 +1% 43 +2 
Dec. 25 SU dndiceccnesasdn 29 +1 25 +1 32 +1% 
; SEE <acmnctdesni 27 24 +1 — % 
1 TD cnccitendinmtbina 16% —1% 146 =—1 16% —2 
Jan Agee arrest 200Cié«C=-8 2s -3 29% —2 
Jan. TEED cintelcs dubapiine 400 —3 45 —2% 
Jan. 15 ih. cinenckdibaste 69 —2 70 —2 6s O22 
Jan. TT cninitecethiienge 83 +2 82 +2% 84 4 8«+2 
Jan, 29 TY asnccat-dieaabe 66 —24% 68 —3% 64 —Z 











Current Events and Discussions 
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The Week with the Federal Reserve Banks 

During the week ended Nov. 20 member bank reserve 
balances increased $75,000.000. Additions to member bank 
reserves arose from decreases of $94,000,000 in Treasury 
deposits with Federal Reserve Banks and $23,000,000 in 
Treasury cash, and increases of $79,000,000 in gold stock 
and $4,000.000 in Treasury currency, offset in part by in- 
creases of $41,000,000 in money in circulation and $62,000,- 
000 in non-member deposits and other Federal Reserve 
accounts and a decrease of $24,000,000 in Reserve Bank 


credit. Excess reserves of member banks on Nov. 20 were 
estimated to be approximately $6,800,000,000, unchanged 
for the week. 2 . ; = 

The principal change in holdings of bills and securities was 
a reduction of $23,000,000 in United States Government 
securities, direct and guaranteed; holdings of bonds decreased 
$15.000,000 and of notes $8.000,000. 

The statement in full for the week ended Nov. 20 will be 
found on pages 3044 and 7045. 

Changes in member bank reserve balances and related 
items during the week and year ended Nov. 20, 1940, follow: 
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Increase (+) or Decrease (—) 
Nov. a 1940 Nov. 8. 1940 Nov. ms. 1939 


Bills discounted... ............___. 4,000,000 -.....-- —+4,000,000 
U. 8S. Government securities, 

ee 2,231,000,000 —23,000,000 —362,000,000 

Indutrial advances (not includi 
$7,000,000 commitments, Nov. 20) |) xaos —4,000 ,000 
Reserve bank credit.......__ 59,000,000 -.......-. +27,000,000 
Total Reserve bank credit.._____ 2,302,000, —24,000.000 —343,000.000 
COR titdnartideabadncecances 21,716,000,000 +79,000.000 +4,459,000.000 
Treasury currency. ............_.- 3,066,000,000 +4.000,000 + 124,000,000 
Member bank reserve balances..___ 14,127,000,000 +75,000,000 +2,508,000.000 
Money in circulation. ............. 8,436,000,000 +41,009,000 +1,002,000,000 


2,188,000 .000 
Treasury deposits with F. R. banks. 310,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........___ 2,025,000,000 +62,000,000 +1,057,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 

Federal Reserve System for the New York City member 

banks and also for the Chi member banks for the cur- 

rent week, issued in advance of full statements of the member 

banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 





——New York City—— Chicago————_ 
Nov. 20 Nov. 13 Nov. 22 Nov. 20 Nov. 13 Nov. 22 
1940 1940 1939 1940 1940 1939 
¥ £ £ 3 x $ 
Loans and investments—total.. 9,853 9,799 8,930 2,331 2,344 2,077 
Ccecnscoeapeocaces 2,959 2,958 3,003 667 669 578 
. industrial and 
agricultural loans........... 1,865 1,866 1,710 472 470 401 
Open market paper......... 80 77 114 21 22 19 
and dealers... 324 320 494 32 36 26 
Other loans for purchasing or 
nensdinsion 158 158 168 55 57 66 
Real estate loans............ 117 117 115 19 19 14 
Loans to banks............. 25 29 26 oonk cage esee 
GE Mn wabacosondecece 390 391 376 68 65 2 
Treasury bills................ 355 555 287 296 79 
ry notes............... 958 959 841 137 135 244 
United States bonds........... 2.747 2,687 2,131 765 771 666 
Obligations guaranteed by the 
United States Government... 1,521 1,527 1,206 104 105 173 
noaeiatiinne+s 1,313 1,324 1,194 370 368 337 
Reserve with Fed. Res. banks.. 6,710 6,626 5,509 1,228 1,225 1,114 
Casb in vault................. 91 83 42 45 41 
with domestic banks... 84 85 79 276 273 246 
Other assete—net............. 336 337 413 44 45 48 
Lhabtitttes— 
Demand ---- 10,058 9,951 8,458 2,027 2,028 1,820 
O. &. Gevemmans Gupealin 3s "35 “4s “8 of 6B 
Inter-bank deposits: . 
Domestic banks. ........... 3,861 3,815 3,430 1,007 1,017 875 
Foreign banks. ............. 600 611 644 6 6 8 
DEOiiccccccceccceccece siren p< see eone wage econ 
Other liabilities. .............. 297 296 288 16 16 15 
Capital accounts.............. 1,504 1,509 1,479 263 263 244 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 
, In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Nov. 13: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Nov. 18: Increases cf $68,000,000 in commercial, industrial and agricul- 
tural ioans, $72,000,000 in holdings of United States Government direct 
end guaranteed obligations, $46,000,000 in reserve balances with Federal 
Reserve banks, and $226,000,000 in demand deposits—adjusted. 

Commercial, industrial and agricultural loans increased $23,000,000 in 
New York City, $15,000,000 in the Chicago district, and $68,000,000 at all 
reporting member banks. 

Holdings of United States Government direct and guaranteed obligations 
increased $42,000,000 in New York City, $18,000,000 in the Chicago dis. 
trict, and $72,000,000 at all reporting member banks. Holdings of ‘‘other 
securities’ declined $17,000,000 in New York City and $8,000,000 at all 
reporting member banks. 

Demand deposits—adjusted increased $98,000,000 in New York Oity, 
$41,000,000 in the Chicago district, $20,000,000 in the Kansas City district, 
$19,000,000 each in the Philadelphia and Dallas districts, and $226,000,000 
at all reporting member banks. 

Deposits credited to domestic banks increased $23,000,000 in the Chicago 
district, $15.000,000 in the San Francisco district, $11,000,000 in the 
Cleveland district, $10,000,000 each in the Boston and Richmond districts, 
and $33,000,000 at all reporting member banks, and decreased $53,000,000 
in New York City. 


A summary of the principal assets and liabilities of report- 
ing member banks, together with changes for the week and 
the year ended Nov. 13, 1940, follows: 

Increase (+) or Decrease (—) 


ce 
Noo.6,1940 Nov. 18, 1939 


Norv. 13, 1940 

Assets— s $s $s 
Loans and investmentse—total....24,871,000,000 + 142,000,000 + 1,857,000,000 
einen ane 9,086 ,000 ,000 +78,000,000 +537,000,000 

, industrial and 

cultural loans............... 4,895 ,000 ,000 +68,000,000 +533,000,000 
Open market paper............ ,000, —4,000,000 —12,000,000 
Loans to brokers and dealers in null 
ee 452,000,000 +2,000,000 —136,000,000 
Other loans for purchasing 4 
ibbviddoodts 456 ,000 ,000 +4,000 .000 —41,000 000 
Real estate loans.............. 1,228,000 ,000 +6,000 ,000 + 41,000,000 
Loans to banks............... 35,000 ,000 — 1,000,000 —4,000 ,000 
GREP MAB. cusscasscouscoccseo 1,720,000 ,000 +3,000,000 + 156,000,000 
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Increase ty ~< Decrease (—) 








ince 
Noo, % 1940 we. % 1940 Nov, us 1939 
Treasury bills 763,000,000 + 12,000.000 + 43,000.000 
Pi ntethenacnsennete 1,855 ,000,000 +28,000.000 -—324,000.000 
United States bonds............. 6,858 ,000 ,000 +26,000,000 +1,032,000,000 
guaranteed by United 

States Go Riesuasaes 2,704,000 ,000 +6,000,000 +302,000.000 
Ee et 3.605 ,000 000 — 8,000,000 -+267.000.000 
Reserve with Fed. Reserve banks. . 11,878 ,000,000 +46,000.000 +2,180.000.000 
ae 545,000,000 + 25,000,000 70.000 .000 
with domestic banks.... 3,372,000,000 +33,000,000 -+206,000.000 

LAabil tties— 
Demand deposits-adjusted....... 21,818,000,000 -+226,000,000 +3,214,000.000 
Time deposits.................. 5,383,000.000 .......... + 127,000,000 
U.8. cme ee eer 526,000,000 —6,000.000 —7,000,000 
Disntnonenicdes 8,963 ,000 .000 +33,000,000 -+844,000,000 
DERM vcccccocccossezce 667.000.0000 =—s_ ..---.---- —44,000,000 
Borrowings. ....- eoceenoe- eecee 1,000,000 = ennnnnenne en nnnnnnne 

<> 


Hungary Joins German-Italian-Japanese Alliance — 
Text of Protocol Admitting Country to Three- 
Power Pact Concluded in September 


On Nov. 20 the Hu ian Government became a party 
to the German-Italian-Japanese pact only, = an exchange 
of signatures between Count Stephen Csaky, Foreign 
Minister of Hu , and representatives of the re es 
signatory powers. e t was originally concluded be- 
tween Germany, Italy and Japan in Berlin on Sept. 27, 1940, 
reported in our issue of Sept. 28, page 1812.Signatures in the 
case of the inclusion of Hungary were exchanged on Nov. 20 
in the form of a protocol to which a copy of the a 
three-power pact was attached, said wireless advices from 
Vienna, Nov. 20, to the New York “Times” of Nov. 21. 
According to these advices Count Csaky, in the presence of 
his Premier, Count Paul Teleki signed in behalf eee gh 
Foreign Minister Joachim Herr von Ribbontrop signed for 
Germany, Foreign Minister Count Ciano for Italy, and for 
Ja her Ambassador in Berlin, Saburo Kurusu. 

he text of the protocol was given in the advices to the 
“Times” as follows: 

Through their authorized signatories the govarnments of Germany, 
Italy and Japan on the one side and the government of Hungary on the 
other side establish the following: 

Article I 

Hungary joins the pact between Germany, Italy and Japan signed in 
Berlin Sept. 27, 1940. 

Article II 

In so far as the joint technical commission provided for in Article IV 
{of the Three-Power Pact] deals with questions that touch Hungary's in- 
terests, representatives of Hungary will participate in the commission's 
consultations. 

Article III 

The text of the Three-Power Pact is attached to this protocol] as its 
foundation. 

The above protocol is drawn up in the German, Italian, Japanese and 
Hungarian languages, each text having the value of an original text. The 
protocol becomes effective the day it is signed. 

$<» 


Canadian War Effort Is Limited Only by Volume Which 
Can Be Mechanically Produced, Says H. T. Jaffray 
—President of Canadian Bankers Association 
Reelected at Annual Meeting 


H. T. Jaffray, President of the Canadian Bankers Asso- 
ciation, said on Nov. 14, in addressing the 49th annual meet- 
ing of the group, that he is yee! convinced that Canada 
can handle its war effort limited only by the volume that can 
meehanically be produced and without upset to our national 
economy.” Mr. Jaffray, who is General Manager of the 
Imperial Bank of Canada, based this conviction, according 
to Toronto advices Nov. 14 to the Montreal ‘‘Gazette,”’ on a 
review of the strength revealed in the position of the char- 
tered banks at the end of the first year of war as well as upon 
the extent of the country’s material, natural and financial 
resources. As to his further remarks, the account in the 
“Gazette” said: 

As regards the banks, Mr. Jaffray stressed their ability to finance the 
requirements of their customers in war effort until victory without cur- 
railing the legitimate requirements of their customers for ordinary purposes. 
He pointed out that during one year of war deposits of all kinds in char- 
tered banks had increased by $46,000,000 and now stood at $3,142,000,000. 
Current loans to public in the same period had increased $113,000,000 to 
$939 000,000. 

Commenting on suggestions that an adverse balance of trade with the 
United States might operate to restrict Canada’s purchases in that country, 
Mr. Jaffray said he did not share these misgivings and referred to fact 
adverse balance of imports over exports of $65,000,000 in June, July and 
August of this year did not include interest payments abroad nor the rev- 
enue from tourist traffic nor gold shipments. Gold production for same 
three months exceeded $51,000,000, available if needed to balance the 
account. Accumulation of American assets in one form or another copn- 
trolled by Canadians could also be drawn upon if necessary to support 
Canada’s war effort. However, he thought the figures emphasized to 
governments the necessity of giving ‘‘every encouragement to our mines 
to increase production.’’ 

On the wheat problem, Mr. Jaffray said he refused to regard the West's 
large crop as a detriment rather than a blessing, and added that in long run 
every bushel of grain that we grow will be needed. It is possible, however, 
that in next year or two a percentage switching from wheat to feeding 
grains may be in best interests of the farmer. 

Other highlights of the speech included a sharp condemnation of sugges- 
tions for inflation or ‘“‘funny money,”’ a warning that taxation, if carried too 
far, could by its impact upon inventories produce all the privations of 
deflation, and high tribute to the work of the Bank of Canada and the For- 
eign Exchange Control Board. 


Mr. Jaffray was reelected President of the Association. 
Vice-Presidents elected were: Charles St. Pierre of Montreal, 
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General Maneger of the Banque Canadienne Nationale; 
F. H. Marsh of Toronto, General Manager of the Bank of 
Toronto; G. W. Spinney of Montreal, General Manager of 
the Bank of Montreal, and A. E. Arseott of Toronto, General 
Manager of the Canadian Bank of Commerce. 


et 


Canada Acts to Stabilize Employment in Munitions 
Industries 

The Canadian Government took action Nov. 13 to dis- 
courage the enticement by employers, of employees engaged 
in war manufactures, without limiting the individual rights 
of the workers. The regulations took the form of an order 
in council, issued by the Governor General, under the 
authority of the War Measures Act. They provide as 
follows: 

1. No person, firm, corporation, or agent thereof shall 

(a) advertise in any newspaper, periodical or magazine, 

(b) write, sengi or publish any letter, circular or notice, or 

(c) display any poster, placard or other writing or document conveying 
to the public any information 
for the purpose of engaging or employing anyone for service in any industrial 
or manufacturing establishment, or having reference to employment therein 
or designed or intended to induce any worker or employed person to enter 
the employment of any such person, form, or corporation, without inserting 
in clear type in any such advertisement, letter, circular, notice, poster, 
placard or other writing or document words to the following effect: 

“Applications will not be considered from persons in the employment of 
any firm, corporation or other employer engaged in the production of 
munitions, war equipment, or supplies for the armed forces unless such 
employee is not actually employed in his usual trade or occupation.”’ 

2. No person, firm, corporation, or agent thereof shall directly or indi- 
rectly solicit by word of mouth any person to enter his employ who is at 
the time engaged in the manufacture of munitions, war equipment, or 
supplies for the armed forces, unless such employee is not actually employed 
in his usual trade or occupation. 

3. Every person who contravenes or fails to comply with any provision 
of these regulations shall be guilty of an offence and shall be liable on 
summary conviction to a fine not exceeding five hundred dollars. 


eS 








United States and Great Britain Reach Agreement 
on Island Sites to Be Leased for Air and Naval 
Bases in Exchange for Destroyers 


The Navy Department announced in a formal statement 
on Nov. 18 that it “has been informed that all the British 
authorities concerned have now agreed” upon the sites to be 
leased to the United States for naval and air bases in Ber- 
muda, the Bahamas, Jamaica, Antigua, St. Lucia, British 
Guiana and Newfoundland. No decision, the Navy ex- 
plained, has yet been reached with regard to Trinidad, the 
question still being under consideration. The sites were 
selected by a joint Army-Navy board headed by Rear Ad- 
miral John W. Greenslade. The United States obtained 
the rights to lease the sites in an agreement announced by 
President Roosevelt on Sept. 3, in exchange for which 50 
over-age American destroyers were traded to Great Britain; 
this action was reported in these columns Sept. 7, page 1370. 
With regard to Jamaica, the Navy Department revealed 
that the agreement provided the joint use of facilities by 
the United States and Great Britain. A special naval mis- 
sion headed by Rear Admiral John W. Greenslade, selected 
the sites. The inspection of Bermuda by this group was 
mentioned in our issue of Sept. 14, page 1503. 

Secretary of the Navy Frank Knox announced at his press 
conference on Nov. 20 that the Navy is already using some 
of these new bases. He disclosed that patrol planes have 
been operating from Bermuda, Trinidad and Newfoundland 
for a short time now. 

The Navy described the sites agreed upon as follows: 


Bermuda 

(a) For land-plane base: 

Long Bird Island. Enlarged by dredged fill to accommodate main run- 
way along its major axis and two cross runways nearly on the end; to- 
gether with certain of the land north and west of Rofe’s Bay ani south of 
the main road leading to Stokes Point. 

(b) For seaplane base, naval base and garrison area: 

That part of St. David’s Isiand from Stokes Point to Riggs Bay, to- 
gether with portion lying south of the main road and south and west of 
the road leading to Ruth’s Bay and including Ruth’s Point and promontory 
znd in addition certain small islands lying close off the southern shore of 
St. David’s Island. 

(c) For explosive storages: 

The small islands between St. David’s and Hamilton Island along the 
eastern entrance to Castle Harbor. 

(d) In order to prepare Castle Harbor for use: 

The United States authorities to have the right to substitute a draw- 
bridge (for relocated highway and railway) between St. George’s Island 
and Coney Island to render this entrance to Castle Harbor usable for 
vessels and seaplanes. The United States authorities also to have the 
right to make such alterations to the southwest causeway to Long Bird 
Island as may be necessary, and to do such other dredging and filling in 
Castle Harbor as may be required for the base. 

The question of the granting of facilities affecting an island or islands 
in the great sound for operation of seaplanes is still under consideration. 


Bahamas 


The United States Government to have the use of the waters of Abraham 
Bay and of a small area of land adjacent thereto on Mayaguana Island. 


Jamaica 

(a) Fleet anchorage at Portland Bight. 

(b) Land area to include Goat Island and the adjacent cays of approxi- 
mately 33 square miles in and east of Galleon Harbor. 

(c) An area on Portland Bight and Portland Island for the location of 
defense batteries. 

(d) Approximately 100 acres in the vicinity of Williams Field station 
for recreational purposes and a hospital mess. 
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(e) An area of about one square mile about five miles south of Maypen 
along Bakers Canal for use as an emergency and auxiliary landing ground. 

(f) The right to develop resources and facilities for the Port Royal dock- 
yard under British control for the joint use of United States and British 
forces. 

(g) Reciprocal rights to be granted to both United States and British 
military aircraft to use the airfields established by the United States 
Government and His Majesty’s Government, within the limite of capacity, 
the controlling authorities to have the first call on the available accommoda- 
tion. 

Antigua 

(a2) An area on Parham Sound opposite Long Island beginning about 
two and three-quarters of a mile north of Parham and measuring about twu 
and three-quarters of a mile by one miie. 

(b) The narrow peninsula known as Crabs on the east side of Parham 
Habor measuring about one mile long and a quarter of a mile wide. 

St. Lucia 

(a) A seaplane base at Gros Islet Bay of approximately 120 acres within 
the boundaries described in the Under Secretary of State’s letter to the 
British Charge d’Affaires of Oct. 30. 

The question of the grant of further facilities at St. Lucia is still under 
consideration. 

British Guiana 

(a) A patrol plane squadron base with aerodrome on the bank of the 
Rver Demerara 25 miles up. 

(b) A seaplane base near Suddie on the west bank of the mouth of the 
River Essequibo. 

Newfoundland 

(a) Air base and Army training ground. 
square miles south of Little Placentia Harbor. 

(b) Naval base site of approximately 22 acres on the south side of St. 
John’s Harbor, to inelude about 1,250 feet of wharfage for handling supply 
stores and equipment. 

(c) Site for army defensive force of approximately 100 acres north oi 
Quidi Vidi Lake. 


Argentina Penisula and two 


-— 
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United States Is Not Seeking to Obtain Bases In 
Uruguay, Acting Secretary of State Welles Says— 
Nothing to Affect Sovereignty of Other American 
Republics Under Discussion 


In a statement issued Nov. 13, Acting Secretary of State 
Sumner Welles denied reports that the United States is 
seeking directly or indirectly to acquire the lease or cession 
of air and naval bases in Uruguay. His statement also said 
that in this country’s conversations with other American 
republics it has never made any suggestions “‘which would 
affect in any sense the sovereignty of any other American 
nation.” 

The statement follows: 

I want to make it very clear that the United States Government has 
never sought directly or indirectly to obtain the lease or cession of air 
and naval bases in Uruguay. As Secretary Hull has frequently stated, 
in none of our conversations with any of the other American republics 
has there ever been involved the possibility of any suggestions on our 
part which would effect in any sense the sovereignty of any other Ameri- 
can nation. 





<p. 





United States Gives Great Britain Priority on 26 Heavy 
Bomber Planes—Also Negotiating to Release 20 
“Flying Fortress” Bombers 


General George C. Marshall, Chief of Staff of the United 
States Army, announced on Nov. 20 that the Government 
has completed negotiations with the British Government to 
give them priority on 26 four-engined heavy bombers which 
were under construction for the United States. In return 
for this priority, the British has released to the Army suf- 
ficient engines to equip 41 of the “flying fortress’ type of 
heavy bombers. General Marshall also disclosed that the 
United States is negotiating for the release to the British 20 
“flying fortress” four-engined heavy bombers which were 
also beang built for the United States Army. It was explained 
that the United States is releasing these planes in order to 
obtain an actual service test, since no comparable plane has 
ever been used in actual operations. 

General Marshall’s statement, as given in Washington 
Associated Press advices of Nov. 20, follows: 


We have completed negotiations with the British government giving 
them priority on the delivery of 26 four-engined heavy bombers called 
B-24's from the Consolidated plant in San Diego, Calif., the United States 
to accept a delay in the start of deliveries of approximately three months. 
In consideration for this priority the British government has released to 
us sufficient engines (produced in an American plant) te equip 41 of the — 
flying fortress type of four-engined heavy bombers which the Army had 
already accepted delivery on without engines or would have received 
without engines before Jan. 1. There are sufficient engines in sight for 
future deliveries of these planes (flying fortresses delivered after Jan. 1) 
to this Government. 

As to the flying fortress or B-17C type of four-engined heavy bomber, 
we are now in process of negotiating with British authoritkex a basis for 
releasing to them 20 fully-equipped planes, except as to the Norden bomb 
sight. 

The primary purpose of this release, from the viewpoint of the United 
States, is to obtain an actual service test of this plane, no comparable 
plane having ever been used in actual operations. 

Such a test will enable us to make desired modifications in planes now 
under contract for future delivery. 

In consideration for such release of the planes this Government, in 
addition to the advantage of the tests mentioned, will receive at least 
the equivalent of these planes, but the negotiations have not proceeded 
to the point which will permit any statement as to that at this time. 


Se 





British Imports and Exports at Lowest Level in Nearly 
a Year 

British foreign trade in September dropped to the lowest 

level since October, 1939, exports showing only a slight 

reduction from August, but imports falling off markedly. 
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The value of ayy goods in September totals £32,369,032 
compared with £33,008,508 in August, which had one more 
day, and £25,457,923 in September, 1939. Imports had a 
value in September of £80,632 ,023 compared with £95,- 
019,856 in August, £49 894, 916 in September, 1939, and 
£74,991 ,477 in September, 1938. September, 1939 was the 
first war month and imports in that month were very sub- 
normal. The September, 1940 figure was only a little higher 
than the average of exports in the three months, June to 
August, 1939. 

Comparing amounts of imports in September, 1940 with 
September, 1938, which probably offers a better basis than 
September, 1939, shows an increase of £14,242,886 in raw 
materials and manufactured articles, but a decrease of 
£8,356 ,039 in food, drink and tobaccos. 

Chief increases were in vehicles ‘including aircraft), iron 
and steel, non-ferrous metals, and machinery. Principal 
decrease were in dairy products, tobacco, fresh fruit and 
vegetables and meat. 

Following we present a tabulation of the monthly figures 
since January, 1938: 


SUMMARY TABLE SHOWING THE VALUE OF IMPORTS AND TOTAL 
EXPORTS FOR EACH MONTH IN THE YEARS 1939 AND 1938, AND 





























THE COMPLETED MONTHS OF THE CURRENT YEAR, EXCLUSIVE 
OF BULLION AND SPECIE 
Imports Exports x 
1938 1939 1940 1938 | 1939 1940 
£ £ £ £ £ £ 
Jan ...| 84,879,549} 75,571,817|104,961,147| 45,984,546) 44,075,551/44,730,987 
Feb...| 75,793,898) 65,515,512) 95,638,991) 43,086,428) 42,824,539|39,835,044 
March. 853, 77,976,374) 108,543,354| 47,623,642) 46,557 45,053,511 
April..| 73,707,229) 70,084,789/*109985390| 42,276,828| 39,728,564/52,734,113 
May ..| 75,398,794| 78,541,325|105,552,962| 45,341,989) 47,285,713/48,713,558 
June ..| 76,540,222 —¥ 174,759| 90,779,141) 41,880,695 ,203, 38,215,027 
July...) 73,897,551 8.279.673 87,007,530) 42,025,182| 44,080,278/33,008,508 
Aug...| 74,112,624 31:008.708 95,019,856) 41,375,526 565, 33,946 ,697 
Sept ..| 74,991,477 9,924,267| 80,632,023) 43,846,909) 25,457,923/32,369,032 
Oct ...| 79,078,903} 61,841,464 48,005,979) 26,620, 
Nov...| 77,973,618) 83,988,000 48,037,135; 40,105,404 
Dec...| 74,132,368} 86,582,440 43,877,133} 42,670,205 
Total y'919,508,933'2885,943,767! x 532279966|2484,731,554! 
x Includes United produce and manufactures and imported merchandise 
y Corrected total for year. z Uncorrected . ™ Corrected figure. 
The y totals are revised when full information as to dutiable imports is 
available, and corrections are made in the total for each year on the completion of 


the “Annual Statement of Trade.” 





Bank of France Increases Advances for Costs of 
Army of Occupation 


The total amount of advances to be made by the Bank 
of France to the Government for use in defraying the 
maintenance cost of the German army of occupation was 
increased from 50,000,000,000 to 65,000,000,000 francs under 
a convention signed Oct. 29 between the Minister of Finance 
and the Governor of the Bank of France and approved by a 
decree published in the “Journal Officiel” of Nov. 1. 

—_——_.——_—_. 


No Funds Received for Payment of Nov. 15 Coupons 
= re of Bulgaria 744% Stabilization Loan 
J. Henry Schroder Banking Corp., New York, fiscal agent 
for the Kingdom of Bulgaria 74%% Stabilization Loan of 
1928, has received cable advices from the League Loans 
Committee (London) sta that as suspension of the trans- 
fers continues in Bulgaria, the fiscal agents have received no 
funds for the payment of the Nov. 15, 1940 coupons or for 
the sinking fund. The cable also advises that the League 
Loans Committee (London) has been informed by the Bul- 
Government that the leva equivalent *, = monthly 
interest instalments due under the February, 1940 arrange- 
ment is being larly paid to the credit of the special 
account at the National Bank of Bulgaria, Sofia, opened 
for that purpose in the name of the bondholders. 
As the coupons due Nov. 15, 1940 will not be paid, the 
fiscal agent states, they should remain attached to the bonds. 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Nov. 9 


The Securities and cen Commission made public 
yesterday (Nov. 22) figures showing the volume of total 

round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended Nov. 9, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Nov. 9 (in round-lot transac- 
tions) totaled 1,607,147 shares, which amount was 19.12% 
of total transactions on the Exchange of 8,123,740 shares. 
This compares with member trading during the previous 
week ended Nov. 2 of 920,010 ae, or 17.17% of total 
trading of 5,203,600 shares. On the New York Curb Ex- 
change member trading during the week ended Nov. 9 
amounted to 231,810 shan. or 17.48% to the Boa volume 
on that Exchange of 1,205,535 shares; duri oe posses 
week trading for the account of Curb mem be 148,065 
shares was 17.16% of total trading of 769,130 shares. 

The Commission made available the following data for 
the week ended Nov. 9: 

The data published today are based upon weekly reports filed wit 
the New York Stock Exchange and the New York Curb Exchange by their 
respective members. These reports are classified as follows: 
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New York New York 

Stock Curb 
Erchange 

Total number of reports received... ................... 1,066 823 
showing transactions as specialists. ........ 205 108 
2. a shewing other transactions initiated on the ose oe 
3. Heporis showing oie’ transactions taltated off the cao te 
4. Ban en ney nn RRR 459 545 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot tennenations of 
pe mon in stocks in which they are registered are not directly comparable on the 

wo anges. 


The number of reports in the various classifications may total more 
than the number of reports received becasue a single report may carry 
entries in more than one classification 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended Nov. 16, 1940 





























Week t 
A. Total round-lot sales: ia 
SP cc itunes ctadcucceddtdinavenniabaee 303,0 
Gee SNS Dd dgincncududecncoceneecusesnaedabee 7,820,710 
FO ks iii ctcbsdddncdddddcdddidsbbbecuducd 8,123,740 
B. Round-lot transactions for account of — except for 
the odd-lot accounts of —s dealers an 
1. Transactions wh Fn stocks A whee they are 
registered—Total purchases... .........-....... 800,050 
6 hes GED. - Sk sacdcdccostscccovcusiescecstcstihd 130,140 
CORE? GEE Messctncocnsnnccagiedescniensbadniae 724,750 
TNR GR, on eqocacsnccedcegunsesoagennstosee 854,890 10,19 
Other transactions initiated on the floor—Total purchases 489.410 
GROUR IRIE, 6 oo cotdcsdncctgscswsiséiscbasdésénced 56,1 
GEE Se ie woccnccacccenthessosmcsoamonsonse 457,270 
TURE GAR n co wococeccesccucocsssdccocedpouscane 513,420 6.17 
3, Other transactions initiated off the floor—Total purchases 209,375 
GR GD.. cacancccanccscossunsbessitiosastnednce 23,300 
GEE GE Es navccsecccnncscunssnengncenébehbuen 215,537 
Wee a ow exccewceucceeseunecsanésoenbeces 238,837 2.76 
4 Total—Total purchases. ..............-.-........-- 1,498,835 
Bn 0 we cnctbncocceseasasanectedsoesenent 209, 
GIGS GE < wedssccnscdscccccsnscneantdsboseo 1,397,557 
PORE SI, oo ov ccboccbvcensncecdasenccctennen 1,607,147 19.12 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 














BERS * (8 
Week Ended Nov. 9, 1940 
Total for Pear 
eek Cent a 
A. Total round-lot sales 
SB Bs wactddcovccunccccncccsccsedcsnsseneesce 18,115 
QeRP Gs Bic co occ ccccesssesscasnncossecesensssccs 1,187,420 
Petal cB. c cccccocccenesssctsessctsavccccesscce 1,205,535 
+ ————_— } 
B. Round-lot transactions Se Gio aotonns 6S tember 
1. Transactions of ——- which they are 
registered—Total purchases... ................. 126,050 
Geet MERI. « cc cccsccccaccncesvccucnseananbbnens 9,515 
OUR GETTER. Be ccccccecdéccosecctccncessnbssodosin ,850 
TURE GD.. con cccconcneccenncascsensonseetsed 148,365 11.38 
2. Other transactions initiated on the floor—Total purchases 38,575 
Gent GENBi ne « oc cnennccescadsccctnsncstéoascoosess 2,500 
Othe? SOND. Bc co ccccecccccccccesccecesecosessscs 37,985 
Teted Gs ac ec coscosceceseocccesccdsesennonee 40,485 3.28 
3. Other transactions initiated off the floor--Total purchases 25,045 
Ghost GARD. «0 oc cccccsccessscocesecesoescessesce 1,775 
Cte? GHRER. Br. coccccccscsccccctosccocucccensancs 1,185 
Total Ge 00 cwncdconccescoscncesoneneesesen 42,960 2.82 
4. Total—Total purchases... .........-...........---.-- 189,670 
Gese GHB. oc c cocasccoccesoccoccesoosccusaccens 13,790 
Othe? CERNE. BD. coccccccocceccocesccecocacceeecess 218,020 
Petal GBs «oc ccscccoccocesesectécocccacnasoes 231,810 17.48 
C. Odd-lot transactions for the account of specialists: 
BOGE BONES GRID. ccc ccccvcnccancsacenaccansece 
Customners’ Gthe? G0108.6.. .. cccccccceccccccecccoccece 64,077 
Toetal PUTERASEB. « csccccaccccccccssccceccocescsso 64,077 
Totes CBs cc candnceeccesdmtnoncssccantssohonadeh 517187 


* The term “members” ee ne ene, their firms and their 
partners, including special] partners 

a Shares in a transactions as per cent of twice total round-lot volume. 
In these percentages, the total of members’ transactions is compared 
with twice the total round-lot Mag de on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales 


b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 
c Sales marked “‘short exempt” are included with “other sales 


- 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Nov. 16 


The Securities and Exchange Commission made public 
yesterday (Nov. 22) a summary for the week ended Nov. 16 
of complete figures showing the volume of stock transactions 
for the odd-lot account of all odd-lot dealers and specialists 
who handled odd lots on the New York Stock or 
continuing a series of current figures being published 
the Commission. Figures for the week ended Nov. 9 were 





— in our issue of Nov. 16, page 2870. The figures 
upon reports filed with the Commission by the 
odd-lot dealers and specialists. 
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STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Nov. 9, 1940 





Total 
Sor Week 
Odd-lot sales by dealers (customers purchases): 
Mumaber Of GFOG8S. «oo oc ccwcccccccassesscnsescoscococsoccssecce 25,945 
Dumber of GRAS. < on oo coccecescosscosesstocssssooscossscnseses 731,202 
Delle? VEU. «ooo co ccccecnseewscccoscccsocsccscccccsssosoceess 25,892,339 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
Customers’ Ghort O0108 . . ..<.< oo cccccccccccccccccccccceccccccece 393 
Combensess’ CUS? CRINS.B- 2c cw ccncncaccnseccescesccestovececse 22,559 
Customers’ 00tal O0188. .ccccccocccccccccccscecocccssocccsoss 22,951 
Number of shares: 
CORROEEEET GNEEE BEEN. ccc conccccnceccesenesesncccoosocencosen 10,819 
Coes GENET BERD. Be coccccescoccccacssncsococosvesessese 606,400 
Customers’ $0tel 60168 ..cccccccccccccecassescesccccoceccccce 617,219 
Dolla? ValU0. «oc cccccccacccccccccccccesceccccsesccccccccccocece 20 103, aee 
Round-lot sales by dealers: 
Number of shares: 
BNGEE SORE. « oc cccoceccconccccccccossccceccoscsscoscecoessese 
GET is 0 2b be phctcccccnccesessoescocecnesecesoosscennre 97,280 
TE Me nvkk sbttindtibawbsanccmsséccosoonsesoosasoobeme ton 97,340 
Round-lot purchases by dealers: 
Munsber Of GAGES. . owcccccsccocscocecssecocecscosecessoesoecece 204,370 


a Sales marked “‘short exempt" are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which ts less than a round lot aie reported with ‘‘other sales.” 
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Market Value of October Sales on National Securities 
Exchange Increased 24.5% Over September But 
Was 47.5% Below October, 1939, Reports SEC 

The market value of total sales on all registered securitics 
exchanges for Octuber, 1940 amounted to $706,584,228, an 
increase of 24.5% over the market value of total sales for 

September, and a decrease of 47.5% from October, 1939, 

the Seeurities od Exchange Commission announced on 

Nov. 22. Stock sales, exelvding rights and warrants, had a 

market value of $590,734.926, an increase of 25.3% over 

September. Bond sales were valued at $114,881,052, an 

increase of 21.3% over September. Sales of rights and war- 

rants in October totaled $968,250. The Commision further 
explained: 

The volume of stock sales, excluding rights and warrants was 23,720,860 
shares, an increase of 16.4% over September's total. Total principal 
amount of bonds sold was $185,154,150, anincrease of 24.3% over September. 

The two leading New York exchanges accounted for 93.7% of the market 
value of all sales, 92.6% of the market value of stock sales, and 99.8% of 
the market value of bond sales on all registered securities exchanges. 

The market value of total sales on exempt securities exchanges for October, 
1940 amounted to $559,380, an increase of 22.7% over September. 


= 
_ 





Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and New 
York Curb Exchanges 

The New York Stock Exchange issued on Nov. 15 its 
monthly compilation of companies listed on the Exchange 
reporting changes in the reacquired holdings of their own 

stock. A previous list appeared in our issue of Oct. 19, 

age 2278. The following is the list made available by the 

Sochenes on Nov. 15: 





Shares Shares 
Previously Per Latest 

Company and Class of Stock— ported Report 
American Ice Co., 6% preferred. _..........--. 2,681 4,2 
adw te tbirtnpnancconcccess 616.473 633 142 

Siete tk ee » tor 6 

Bewdal Ol ee ia dn coadewa cee 6,162 7,062 
Beatrice Creamery Co., $5 cumulative preferred _ 3 aNone 
Belding Heminway Co., common. ...........- 37,132 37,332 
Bristol-Myers Co., ka gael alae 18,30 9,10 
Bucyrus-Erie Co., 7% preferred.......---_.__- 10,570 10,695 
Carriers + General Corp., common..---------- 3,800 6,900 
ee ee Oe 2,396 2,348 
Davega Stores Corp., 5% cum. cony. preferred. - 200 600 
Detroit Edison Co., ata ane i 2,419 2,297 
Edison Brothers Stores, Inc., common.-._.___. 1,838 1,763 
Federated eens ‘Stores, Inc.— 

4K%% qqaverttne oo I ate Sa re 7,400 7,700 
Firestone T 7, ay wry pphbesone 313,532 313,607 

6% caileaes: pow ey Ge Givnwndcea a 38,066 6,066 
Florsheim Shoe Co., common............_._.- 255 b200 
Saveene Container Corp., 5% % cum. conv. pref. 1 ot c 

Shoe Corp., common..._._..._..____ 2,398 2,495 

Gimbel Brothers, ne. ,6% cumulative preferred _ 6,036 536 
Sreypoune Corp., 544% preferred......._____ 4,366 d4,457 
at Corp. of America, 6} % preferred......_.. 1,156 e24 
ecker ucts Corp., common.....____..__- 79,902 £16,700 
Household Finance Corp., Pas db ctnncdtae 90 110 
International Mining Corp, x aa 25,900 26,500 
International Silver Co % preferred......_.. 7,088 7,312 
Interstate Department Stores, — 7% preferred 3,376 3,806 

Kaufmann Department Stores, Inc.— 

Ka Cumalative preferred... ......... 22... 4,829 5,219 
Kayser (Julius) & Co., common. -__......._____ 99,520 99,720 
Lone Star Cement Corp. .-, common . 11,188 11,138 
Newport Industries, Inc., capital_.........__- 1,600 1,400 
Paramount Pictures, Inc., preferred--..___. 7,717 10,482 

IE he tence cuctneccecwencce 11,200 20,100 
Petroleum Corp. Se ibitroten’i 78,300 81,100 
Plymouth Oii “Se ° Desee a bebpeeeees 21,567 22,167 
Rea: Silk Hosiery Mills, Ine., 7% cum. pref... 4,095 3,595 
Reliable Oe cinaieee echahiein= © wo 27,716 27,816 
Rustless Iron & Steel i anccadhedee 326 327 

y 8 Inc., 5% cumulative preferred__ 1,630 1,634 
Shattuck went ) Co., en a ancuticin dilly gases ,300 67,700 

. A.) Pen Co., common. -.-_.....___- 2,261 3,161 
Shell Union Oil - 545% preferred beaneodau 2,887 4,137 
in; Sd apthedbhansancecdatuce 78,848 78,833 
Tide Water Associated Oil Co., common._______ 11,279 ll, 
Vick Chemical Co., capital................... 3,700 14,3 
Netso—{a) Canceled 300 shares $5 cumuintive preferred stock. (b) Sold 
255 shares and reacquired 200 shares. (c) aired ond canceled ace 
a) Aaje oe Reacq 


records. (e) 1 shares 
shares. (f) Reacquired 6, 700 shaves und canceled 88 "902 shares. 
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The New York Curb Exchange issued on Nov. 14 the 
following list of issuers of fully-listed securities which have 
reported changes in their holdings of reacquired stocks: 


Shares Shares 
Ni nd Class of Stock a Per Late 
ame a ss of Stock— 
American Cities Power & Light Corp.— 
‘A”’ optional dividend series 1936_.__------- 9,625 10,405 
Convertinie A optional dividend series- ------ 2,958 6,483 
American General Corp., $2 div. series preferred _ 3,181 3,256 
RS EE CR a an eae 299,808 303 ,122 
Diichtora’s, IMC., MGRORED... «coc ccecectaces 2,044 v 
Biuve Ridge Corp., $3 convertible preferred____-- 7,557 7,777 
Capital City Products as CONE 6 nis eewtine None 400 
Caeeess Cet. CR Cckunandianéeanoeeis 5,100 5,200 
Seammennnunitios | Distribution. Inc., capital... -- .960 50,000 
Cooper-Bessemer Corp., $3 prior preferred Tae ite 1,900 2,500 
Dennison Manufacturing Co., debenture stock _ 80 467 
I a edit ha ian it as Aen ieee 691 844 
Detroit Gasket & Manufacturing Co., 6% pref_- 8,950 9,150 
Electrographic Corp., common. _-_-_-...------- 936 1,036 
Equity Corp., $3 convertible preferred... _- 24,763 27 863 
Fruehauf Trailer Co., common-----..-.------- 2,500 2,700 
Klein (D. Emil) Co., Inc., common--_-__-_------ 12,425 12,455 
Kleinert (I. B.) Rubber Co., common---_-_------ 25,585 25,685 
Monarch Machine Toot Co., common__-__-..--- 5,921 6,000 
Seaee OF Cp. GRO, ocbiicicctuvenwawbon 13,786 14,786 
Nehi Cor | 3. Ul eee ee 1,103 None 
New York Merchandise Co., Inc., common. -_--- 12,160 13,010 
Nia ara Share Corp. of Maryiand, ow at 2 eee 2,644 2,9. 
" I 5: ba te telllihk tatan hth Resin ails dpeiithah diets ons 52,672 79,281 
North Central Texas Oil Co., Inc., common-.---. 29,200 30, 
Ollstocks Limited, capital............-.....-. 4,408 4,508 
Selected Industries, Inc., $5.50 div. pref. stock_- 500. 1,050 
Sunray Oi Corp., 514 % convertible preferred — 2,215 2,315 
Trunz Pork Stores, it, Ce... etna wna y & 15,484 15,684 
United States Piywood Gorp., $1.50 conv. pref_- 23 ,932 24,964 
Utility Equities Corp., $5.50 div. prior stock. - ~~ 5,165 5,265 





Christmas Club Savings This Year Estimated at $3665,- 
000,000—Total Distribution About 44% Above 
1939—Average Accumulation for Over 7,500,000 
— Amounts to $48.50 Against $48.80 Last 

ear 


A total of $365,000,000 will be distributed to more than 
7,500,000 Christmas Club members by approximately 4,800 
banking and savings institutions and other organizations 
during National Prosperity Week, starting Monday, Dec. 2, 
according to an estimate given out on Nov. 13 by Herbert 
I’. Rawll, founder and President of Christmas Club, A Cor- 
poration, sponsors of National Prosperity Week. The total 
distribution for 1940 is about 444% in excess of 19389. The 
average distribution per member amounts to $48.50 as 
against $48.80 for 1939. The estimates, it is stated, are 
based on a substantial number of reports received from 
institutions operating the Christmas Club plan in different 
sections of the country. 

Based upon recent reports from individual Christmas Club 
members and applying these reports to the entire distribu- 
tion for 1940, Mr. Rawll said, the estimated fund of $365,- 
000.000 will be used by the recipients approximately as 
follows: 





Oo a ee 32.4% $118,260,000 
PIE Cia en eee tndamianvedbatnem 26.7% 95,655 000 
WEES We tnnsebddccdssce GADSS ES SEE SA Se 14.0% 51,000,000 
OL. situ bE tiie SbRE baw wnbtbanbhtdisbabgboobes 9.7% 36,400 ,000 
I ee ks te nana e 9.3% 34,000 ,000 
Education, travel and charity .-..................-..- 4.2% 15,330,000 
BI I gd og a ar ulin bien ib besniinaene mah 2.3% 8,400 000 
a Bete abtnaccdnsdctacnntnesatiales 1.4% 5,955,000 

100.0% $365,000 ,000 


The following is also from Mr. Rawll’s announcement: 

In the distribution of Christmas Club funds this year New York State 
leads the other States with about $106,000,000; the estimates for Penn- 
sylvania are $38,000,000; for Massachusetts, $33,000,000; for New Jersey, 
$26,000,000. New York’s metropolitan district will receive about $68,- 
006,000. The Bank of America N. T. & 8. A. in California will distribute 
$16,000,000 to 250,000 members. The Bank of the Manhattan Oo. has 
$4,800,000 for 90,000 members enrolled at 49 offices in Greater New York. 
The Seamen’s Bank for Savings in New York City has an approximate 
total of $2,450,000; The Dime Savings Bank of Brooklyn, $1,300,000; The 
Fidelity Union Trust Co. and the Howard Savings Institution, both of 
Newark, N. J., and the Trust Co. of New Jersey in Jersey City each have a 
sum approximating $1,250,000. 

The following 66 banking institutions, which include most of the finan- 
cial depositories having the largest accumulations for Christmas Club 
members and accountable for more than $68,500,000 of the total estimated 
distribution of $365,C00,000, report the following approximate amounts to 
be released during National Prosperity Week: 








Wiens Salindiel Mamie PHM: Ale. co gi cn cca cccncocencceccccccesce ,000 
Merchants National Bank, Mobile, Ala. ---..-......-...-.-.-...-.-. 610,000 
Union Bank & Trust Co., Los Angeles, Calif....................... 540,000 
Anglo California Nat. Bank & Trust Co. , San Francisco, Calif......-. 400 ,000 
Bank of America N. T. & S. A., San Francisco, Calif.............-- 16 ,000 ,000 
Colorado National Bank, Denver, i 6 wo apedeactinrerdsesebédessen 400 ,000 
Society for Savings, Hartford, Conn. -.-.-.-...-.---------.---------.-- 1,255,000 
Connecticut Savings Bank, New Haven, Conn-.-.-..........---...-.. 685,000 
Waterbury Savings Bank, Waterbury, Conn----.--...-----.-.--- 500 ,000 
American Security & Trust Co., Le ow. pee ic Ginmananaidipnininndad 500 ,000 
Riggs National Bank, ND RI en ans Sicadbiedaecee 630 ,000 
The Washington Loan & Trust Co., Washington, De Godambatssosns 400 ,000 
First National Bank, Chicago, Ill_.....----------.--- 1,150,000 
Fletcher Trust Co., Indianapolis, Ind. --- 520,000 
Maine Savings Bank, Portland, Me_....-.-.-. 500 ,000 
Boston Five Cents Savings, Boston, Mass 590 ,000 
Dorchester Savings Bank, Boston, Mass. .--.---------------------- 600 ,000 
Home Savings Bank, Boston, Mass..........--------------------- 565,000 
Suffolk Savings Bank, Boston, Mass ------.-..---.----------------- 670,000 
Cambridgeport Savings Bank, Cambridge, Mass_-_-..-..-.-.-...-.- 400 000 
New Bedford Institution for Savings, New Bedford, Pc wdauncese 430,000 
Worcester County Trust Co., Worcester, Mass ----.......-...------- 675,000 
First National Bank & Trust. Co. and Affiliates, Minneapolis, Minn... 1,370,000 
Northwestern Nat. Bk. & Tr. Co. and affiliates, Minneapolis, Minn.... 1,540,000 
First National ny St. Louls, Mo... ... 2.2.22 22 cone o neon ooo ooe oe 440,000 
Commercial Trust Co., Jersey City, N. J.--..-.------------------- 700,000 
Hudson County National Bank, Jersey Cty, A ee 975,000 
Trust Co. of New Jersey, Jersey City, N. J...---------------------- 1,175,000 
Fidelity Union Trust Co., Newark, N.J_-.------------------------- 1,350,000 
Howard Savings Institution, Newark, N. J..----------------------- 1,400 ,000 
Passaic National Bank & Trust Co., NIJ. 550,000 
City and County Savings Bank, Albany, ie. 435,000 
National Savings Bank, Albany, N. Y...----- 660,000 
Bank of the Manhattan Co., New York City......-.............-. 4,200 000 
Dollar Savings Bank, New i dtictstcahcaiittennaistbtcntie 700,000 





' 
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Green Point Savings Bank, Brooklyn, N. Y_.......-.....--......-- 








Kings Highway Savings Bank, Brooklyn, N. Y__..-.._._._.._----. 475,000 
Lincoln Savings Bank, Brooklyn, N. Y..........--.._._....-...-. 800 ,000 
Prudential Savings Bank, Brooklyn, N. Y_........-..........----. 460,000 
Roosevelt Savings Bank, Brooklyn, N. Y.............-.........-. 630,000 
South Brooklyn Savings Bank, Brooklyn, N. Y__.-..........-.---. 775,000 
Long Island City Savings Bank, Long Island City, N. Y_._.....__-.-. 910,000 
Staten Island Savings Bank, Stapleton, 8. I., N. Y_...........----. 615,000 
Mechanics Savings Bank, Rochester, N. Y.......-.........-.....- 625,000 
Schenectady Savings Bank, Schenectady, N. Y_.-.-.-.....--..----- 500 ,000 
Provident Savings Bank & Trust Co., Cincinnati, Ohio_....._...-.- 690,000 
Cleveland Trust Co., Cleveland, Ohio............--....---. 1,000 ,000 
ee Te Shs es GR becca ctlbksscannccecseusen 700,000 
Delaware County National Bank, Chester, Pa 475,000 
Beneficial Savings Fund Society, Philadelphia, Pa_...............-- 825,000 
City National Bank, Philadelphia, Pa....................-......-- 455,000 
Corn Exchange Nat. Bank & Trust Co., Philadelphia, Pa..........--- 750,000 
Germantown Trust Co., Philadelphia, Pa....................----- 425,000 
Ninth Bank & Trust Co., Philadelphia, Pa....................-.-- 400 ,000 
Western Savings Fund Society, Philadelphia, Pa_..............---- 1,600,000 
Peoples-Pittsburgh Trust Co., Pittsburgh, Pa..............-.--.--- 850,000 
I I MI eseananee 930,000 
Union Planters Nat. Bank & Trust Co., Memphis, Tenn 475,000 
First National Bank & Trust Co., Racine, Wis__..-..........--.--- 405,000 





First Wisconsin National Bank, Milwaukee, Wis..............-.---- 925,000 


An item indicating the amount of Christmas Club deposits 
in mutual savings banks in 1940 appeared in our Nov. 16 


issue, page 2871. 
<> 


Money Invested in Savings, Building and Loan Asso- 
ciations in Third Quarter Was 12% above Same 
Period in 1939—Totaled $297,636,000 

The $297,636,000 new money which savings, building 
and loan associations received during the third quarter of 
the year was 12% greater than their third quarter, 1939, 
inflow from investors and savers, the United States Savings 
and Loan League reported on Nov. 9. George W. West, 
President of the League, said that it also represented a sea- 
sonal upturn of some $65,000,000 over the intake during the 
second quarter. The September investments in these thrift 
and home financing institutions were $75,249,000 which 
was 24% greater than in 1939. The League’s announcement 
further said: 

Mr. West pointed out that the year 1940 to date, with the exception of 
one month, has demonstrated greater enthusiasm of investors and savers 
for putting their money in home mortgage lending institutions than a year 
ago. While withdrawals from the associations have increased over 1939, 
as would be expected because there was a larger volume of total invest- 
ments, the withdrawals in September were only 5% greater than a year 
ago. As aresult the net gain for the month was 92% greater than for the 
like month of last year, the largest margin of improvement which has been 
achieved in any month this year. 

New money is coming in both from small, systematic savers who try to 
keep to a regular schedule of payments month by month, and from in- 
vestors of lump sums, Mr. West said. Flexibilities injected into the capital 
structure of savings and loan institutions in recent years providing for more 
choice of types of share accounts among savers are considered one of the 
causes of the increasing volume of investments. 


> 


New Offering of $100,000,000 of 91-Day Treasury Bills 
= - eopmnpen Defense Series—Will Be Dated Nov. 27 
The Treasury Department announced Nov. 22 that 
tenders are invited to new offering of 91-day Treasury bills 
to the amount of $100,000,000, or thereabouts, to be sold 
on a discount basis to the highest bidders. Tenders will 
be received at the Federal Reserve Banks, and the branches 
thereof up to 2 p. m., (EST.) Nov. 25, but will not be 
received at the Treasury Department, Washington. The 
Treasury bills, designated National Defense Series, will be 
dated Nov. 27 and will mature on Feb. 26, 1941, and on the 
maturity date the face amount of the bills will be payable 
without interest. There is a maturity of a previous issue 
of Treasury bills on Nov. 27 in amount of $100,026,000. 
This new issue of bills will be issued pursuant to the 
provisions of Section 302 of the Revenue Act of 1940, a 
proved June 25, 1940. The Treasury’s announcement adds: 


Under the authority of that section ‘““National Defense Series’’ obliga- 
tions may be issued to provide the Treasury with funds to meet any 
expenditures made, after June 30, 1940, for the national defense, or to 
reimburse the general fund of the Treasury therefor. 


The Treasury, in its announcement of the offering, further 
explained: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000 $10,000 $100,000 $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securitizs. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the venders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 25, 
1940, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must 
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be made at the Fedaral Reserve Banks in cash or other immediataly avail- 
able funds on Nov. 27, 1940. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is invited 
to Treasury Decision 4550, ruling that Treasury bills are not exempt 
from the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
Poses of any tax now or hereafter imposed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
—— 


Tenders of $280,833,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,302,000 
Accepted at Average Price of 0.003% 


Secretary of the Treasury Morgenthau announced on 

Nov. 18 that the tenders of the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$280,833 ,000, of which $100,302, was accepted at an aver- 
age price of 0.003%. The Treasury bills are dated Nov. 20 
and will mature on Feb. 19, 1941. Reference to the offering 
ap ed in our issue of Nov. 16, page 2872. 
_ The following regarding the accepted bids to-the offering 
is from Mr. Morgenthau’s announcement of Nov. 18: 
Total applied for—$2-0,833,000. Total accepted—$100,302,000. 

Range of accepted bids: (Excepting one bid of $128,000) 

High —100. 

Low — 99.999 Equivalent rate approximately 0.004% 

Average price— 99.999 Equivalent rate approximately 0.003% 
(75% of the amount bid for ac the low price was accepted.) 


- 


Two Issues of Federal Home Loan Bank Consolidated 
Debentures Totaling $67,000,000 Sold 

The Federal Home Loan Banks sold on Nov. 19 two issues 
of consolidated debentures ageregatio $67,000,000, it was 
announced by Everett Smith, New York financial representa- 
tive. The bonds were offered earlier in the day (Nov. 19) 
and were oversubscribed. The issues consisted of $15,000,000 
of Series F 44% debentures. due on April 15, 1941, to yield 
about 0.20%, and $52,000,000 of Series G 34% debentures, 
due on April 15, 1942, to yield about 0.45%. Both issues 
are dated Nov. 15, 1940. The proceeds from the sale of the 
securities will be used to pay off $25,000,000 of 2% Series 
C debentures maturing op Dec. 1, 1940, and to provide the 
Banks with funds for additional loans to their member 
institutions in order to meet the increasing demand for home 
mortgage loans. 

The consolidated debentures, which mature on Dee. 1, 
were sold in 1937; as was reported in these columns of Nov. 
20, 1937, page 3274. 
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President Roosevelt Proclaims United States Neutrality 
in War Between Greece and Italy 


President Roosevelt on Nov. 15 formally proclaimed that 
a state of war “unhappily exists” between Greece and Italy 
and “in order to preserve the neutrality of the United States 
and its citizens’ extended the provisions of the Neutrality 
Act to Greece. This procedure has been followed in the 
ease of all other European belligerents. Reporting this a 
Washington dispatch Nov. 15 to the New York “Times” said: 

This action was followed by the issuance of an executive order applying 
neutrality enforcement regulations to Greece and a proclamation banning 
the use of American ports and territorial waters to Greek submarines. 
Similar action was taken with reference to Italy when she entered the war. 

A series of three regulations was issued by Sumner Welles, Acting Secre- 
tary of State. One applied the cash-and-carry provisions of the neutrality 
law to Greece, another prohibited Americans from traveling on Greek 
vessels and a third required solicitors and collectors of contributions for 
use in Greece to register with the State Department. 

No change was made in the combat zone, because the one already laid 
down in the Mediterranean covers the area concerned. 


»— 
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President Roosevelt Says Cooperation of Private In- 
dustry in Defense Housing Program Is Essential to 
Its Success—Sends Message to U. S. Savings and 
Loan League Convention 
President Roosevelt sent a message to the opening session 
of the 48th annual convention of the United States Saving and 
Loan League at the Palmer House in Chicago on Nov. 13 
saying that the ‘cooperation of —_ industry in the 
defense housing program is essential to its suecess.’’ To the 
meeting which was composed of upwards of a thousand 
representatives of home financing institutions in the United 
States and its territories, the President said that there is no 
way in which Government and private industry can join 
forees more consistently than in the task of meeting such 
housing needs. 

The full text of the message, read to the convention by 
George W. West, President of the League, follows: 

The nation's thrift and home financing institutions have made a useful 
and worthy contribution to home ownership in the past and have the 
opportunity of greatly broadening their services in the future. 

Particularly can they render a valuable contribution to the public in the 
days that lie immediately ahead. Cooperation of private industry in the 
Defense Housing program is essential to its success. In no way can Govern- 
ment and private industry join their forces more consistently and effectively 
than in the task of meeting those housing needs. 

The nation's housing problem, however, is one that goes far beyond the 
present problems of national defense. Home ownership is a perpetual 
bulwark of democracy and a permanent program properly to shelter all 
American citizens is a vital objective of all of us. The United States Savings 
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and Loan League, as the representative of private enterprise in the home- 
financing field, can be a powerfui force in attaining that goal. 
I extend my best wishes for the progress of your League and the in- 
stitutions it represents. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT 
—_$_$—~<@> 


President Roosevelt Appeals to A. F. of L. to Work for 
Just Peace in Divided Labor Movement—Sends 
Letter to Convention in New Orleans—William 
Green Replies Federation Is Ready to Adjust 
Differences 

President Roosevelt on Nov. 19 suggested to the American 

Federation of Labor that ‘‘an unselfish, a far-sighted and 

patriotic effect be made to bring about a just and honorable 

peace within the now divided labor movement.” In a 

message to the Federation’s 60th annual convention in New 

Orleans, the President said that “‘peace may not be easy to 

achieve and the intricate problems involved may not be 

easy to solve” but added “when men of honor and good 
intentions sit down together they can work out a solution 
which will restore the much-needed harmony either by unity 
or by a sensible working arrangement.” Mr. Roosevelt ex- 
pressed confidence that labor leaders, ‘with the interest of 
the Nation at heart and the advantage of their followers in 
mind,” could find the way to reach peace. His message also 
set forth the objective in which labor could contribute to the 
defense of the country in this period ‘“‘which demands intense 


and sustained cooperation.” ; 
William Green, President of the A. F. of L., in a reply to 


the President’s message, pledged the support of his organiza- 
tion in the Government’s defense plans and policies and said 
Mr. Roosevelt’s suggestion for a labor peace was coinci- 
dental with such a recommendation included in the report of 
the Federation’s Executive Council, for presentation to the 


convention. 
President Roosevelt’s letter follows: 


The White House, Washington, D. C. 
Dear Mr. Green: 

Please extend to the officers, the delegates and the members of the 
American Federation of Labor my congratulations and felicitations upon 
this occasion of the 60th convention of the organization, At the same time 
let me wish, with ail your members, for a meeting out of whicao will come 
substantial good and benefit to American wage-earners, to American busi- 
ness, to American farmers and to the general public. 

I had hoped to be able to attend the New Orleans convention and to 
speak to my friends there in person; but that was part of a plan I had 
which included the possibility of a cruise and also the spending of Thanks- 
giving at Warm Springs. As you know, all plans have to be tentative in 
these days ef crisis, and subject to change according to circumstances of 
the hour. It still is inadvisable for me to be farther away from Washington 
than a distance which will permit my return in seven or eight hours. Re- 
luctantly, therefore, and with deep regret I have had to forego the privilege 
of attending the New Orleans convention. 

This Nation of ours and its workers have made great economic and social 
gains since your 1933 convention, was held here in Washington. Repre- 
sentatives of organized labor have played an important part in the shaping 
and carrying out of the progressive program which has meant so much not 
only to wage-earners but to farmers and business men as weil. 

Now we have come to a period which demands intense and sustained 
cooperation so that our beloved Republic can present, in any emergency 
which might be forced upon us, the solid, imposing front of a great and 
united democracy. In order to do this successfully all of us are called upon 
to work together in a common purpose and for the common good that these 
United States shall stand forever free and that the institutions we as a free 
Peopie enjoy shall ever be preserved. To this end labor can make its con- 
tribution along with the rest of the American people. I am confident that 
this contribution will be generously and gladly given without reservation. 

Labor will tend its aid in planning for full efficiency of industrial produc- 
tion, in planning for selection, training and piacement of new workers, in 
Planning for full labor supply, in maintaining the social gains of recent labor 
and social legislation, in maintaining sound and uninterrupted work in the 
defense industries and in promotiing sound employer-worker relationship 
at a time like this when the steady fiow of production may be our greatest 
need. Sacrifice may be necessary in the future for every one. Responsible 
action and self-discipline, physical and moral fitness are now required of all 
of us as out part in the defense of our country and democracy. 

Among the things which labor will contribute is, I venture to suggest, an 
unselfish, a far-sighted and a patriotic effort to bring about a just and an 
honorable peace within the now divided labor movement. Labor leaders, 
with the interest of the Nation at heart and the advantage of their followers 
in mind, can, I am sure, find the way to reach such a peace. 

Peace may not be easy to achieve and the intricate problems involved 
may not be easy to solve. But when men of honor and good intentions sit 
down together they can work out a solution which will restore the much- 
needed harmony either by unity or by a sensible working arrangement. 

We as a people today have the common determination to put our country 
above ali else. Please God we shall always keep it so as to preserve our 
priceless heritage of the world's greatest democracy which came from the 
Fathers of the Republic. It can only be kept by building upon that sound 
foundation in the patriotic way, in the democratic way, as great and as a 
united people, now and for evermore. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Following is Mr. Green’s reply: 


To the President of the United States, 
The White House, Washington, D. C.: 

Please accept the profound thanks of ail those in attendance at our con- 
vention for your most inspiring message. Be assured of the full support of 
the membership of the American Federation of Labor in the exceution of 
the Government's defense plans and policies. 

Your can rely upon us to give freely of our skill, training, service and 
labor to America in order to safeguard and protect our common heritage of 
freedom, liberty and democracy and in the realization of the common 
objectives set forth in the first paragraph of your appealing communication 
wherein you state: 

“Labor will lend its aid in planning for full 
tion, in planning for Att cramning em pone bys alles 
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anning for full labor supply, in maintaining the social gains of recent labor 
— portal legislation, in maintaining sound and uninterrupted work in the 
defense industries and 
a ya like this Te the 
“Sacrifice ma necessary 
action and self-discipline, physical and moral “ 
of us as our part in the defense of our country and di As 
We deeply appreciate the suggestion you make that ‘‘an unselfish, a 
farsighted and patriotic effort be made to bring about a just and honorable 
peace with the now divided labor movement."’ Fortunately, we can 
officially make answer to your suggestion in a most definite the sincere way. 
The Executive Council included in its report to the 60th annual conven- 
tion of the American Federation of Labor the following recommendation: 
“The Executive Council is fi of the opinion that labor in America 
can be solidified and united affiliation with A. F. of L. In order 
ze this objective the Executive Council 
. F. of L. that it has endeavored 
through conferences with 
C. 1. O. and has endeavored to bring about a settle- 
uring the pam year. The committee repre- 
senting the A. F. ready and willing to meet with a committee 


ss the C. I. O. for the purpose of negotiating a settlement, any- 
where, any time, any place.” 

Your suggestion, therefore, that when men of honor and good intentions 
sit down together they can work out a solution which will restore the 
much-needed harmony either by unity or by a sensible working arrange- 
ment is coincidental with this recommendation of the Executive Council 
to the convention now in session. 

I am confident the convention will concur in the recommendations of 
the Executive Council by officially authorizing the committee tepresenting 
the American Federaltion of Labor to meet with a committee representing 
the C. I. O. around the conference table for the purpose of negotiating an 
honorable peace and the re-estabiishment of unity and soldidarity within 
the ranks of labor. 

I repeat, Mr. President, that these assurances will be carried out in good 
faith and with all sincerity whenever opportunity for the A. F. of L. to do 


so presents itself. 
WILLIAM GREEN, 
President, American Federation of Labor. 


-— 
— 


President Roosevelt Sees Dam Construction on St. 
Lawrence Power Project as Major Step Toward 
Possible Navigation Planm—Replies to Representa- 
tive Pittenger 

Construction of a dam for power development on the 

St. Lawrence River will be “the major step forward in making 

it possible for ocean-going vessels to navigate that section of 

the river,” President Roosevelt declared in a letter to 

Representative William A. Pittenger, Republican, of Minne- 

sota, made public Nov. 19. The President’s letter was in 

reply to a communication in which Mr. Pittenger expressed 
concern whether the dam “would not constitute a virtual 
obstruction to navigation unless the lock foundations are 
installed when the dam is constructed.” Washington 

Associated Press advices of Nov. 19 reported as follows as 

to the President’s letter: 

“The investigations which I have authorized,’’ President Roosevelt 
said, ‘‘are necessary preliminaries to the undertaking of the entire project 
in the International Rapids section of the St. Lawrence River, for both 
navigation and power. 

“The development of power is the matter of immediate emergency from 
the national defense viewpoint, but nothing in the steps which are now 
being taken will in any way delay or increase the cost of the deep waterway 
undertaking. 

‘*The general plans for the project which have been subject to discussion 
include a main dam, which will create a deep pool for navigation and power 
houses to utilize the head created by the dam. 

‘To enable navigation to by-pass the dam, a short canal with the neces- 
sary locks will be constructed. The locks and their foundations do not con- 
stitute in any sense a part of the dam structure. 

“In other words, nothing in the plans for the dam can in any way cause 
delay or increase the cost of the navigation project. On the contrary, its 
9onstruction will be in fact the major step forward in making it possible for 
ocean-going vessels to navigate that section of the river. Upon its com- 
pletion, the canal and locks can readily be built, thus completing that link 
in the seaway.”’ 


The President said also that in view of the ‘‘importance of the power to 
war production, I trust that the construction of the project will not be long 


delayed and that the hopes of the people who have long anticipated deep- 
water navigation and cheap power from this undertaking will be on the way 
to realization.”’ 

The President’s orders that the power study be under- 
taken, as separate from the development of navigation 
facilities was mentioned in our issue of Oct. 19, page 2283 


- — 
—_- 








House Defeats Sine Die Adjournment Resolution— 
44 Democrats and Solid Republican Minority— 
Senate to Consider Walter-Logan Bill and NLRB 
Amendments 

The House of Representatives on Nov. 19 defeated by a 
vote of 191 to 148 the resolution offered by the Democratic 
leadership to have Congress adjourn sine die. Voting with 
the solid bloc of 144'Republicans to keep Congress in session 
were 44 Democrats, 2 Progressives, and 1 American-Laborite. 

The resolution was presented by the House majority leader, 

Representative McCormack of Massachusetts. This action 

by the House will probably keep Congress in session for the 

rest of the year. Although the plans of the House for the 
immediate future are uncertain, since no important legisla- 
tion is pending, there are two measures in the Senate on 
which action will probably be taken soon. These measures, 
which were approved by the House several months ago, are 
the Walter-Logan bill which seeks to subject the decisions 
of Government agencies to court review, and the Smith 

Amendments to modify the National Labor Relations Act. 

The House passed the Walter-Logan Bill on April 18 (noted 

in these columns of April 20, page 2505) and amended the 

Wagner Labor Act on June 7, as was reported in our issue of 

June 15, page 3753. 
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The following comment on the House action made by ~— Robert B. Watts, associate general counsel for the Labor Board, asserted, 


Minority Leader Martin and Speaker Rayburn was repo! 
in Washington Associated Press advices Nov. 19: 


He (Representative Martin) said the House vote reflected ‘‘the real 
sentiment of the country’’ that ‘‘in this crisis the Congress should remain 
in session,’’ adding: 

“It isn’t so much what they (Congress) do, as that the machinery shall 
be ready should any emergency arise. Mr. Roosevelt in recent weeks said 
he felt he could not go beyond a 12-hour limit outside Washington. If 
that is true for the President, it’s true for the people’s representatives in 

He added, also, that he attributed the result of the vote to many Demo- 
crats having ‘‘heard from the people,"’ and having campaigned on the issue 
of holding Congress in session. 

Speaker Rayburn told reporters there would be no additional efforts to 
affect a sine die adjournment ‘‘for some time at least, probably not at all.”’ 
The business of the House, he said, would be conducted on a day-to-day 
basis 


The House since Oct. 14 and the Senate since Oct. 15 had 
been taking three-day recesses, simply meeting on Mondays 
and Thursdays without transacting any business; this agree- 
ment was reported in these columns of Oct. 19, page 2875. 
Plans to vote on the adjournment measure and the Presi- 
dent's views and attitude with regard thereto were noted in 
our issue of Nov. 16, page 2875. 


——— 


United States Supreme Court Hold Picketing In- 
junction Illegal Even if Anti-Trust Violation is 
Involved — Other Court Decisions — Norris- 
LaGuardia Act Held to Take Precedence Over 
Sherman Act in Dispute 


The United States Supreme Court ruled on Nov. 18 that 
the Federal courts have no authority to issue injunctions 
restraining picketing in labor disputes merely because alleged 
violations of anti-trust laws are involved. A unanimous 
decision by Justice Black held in effect that the Norris- 
LaGuardia Act (barring courts from issuing injunctions in 
labor disputes except in certain circumstances) took prece- 
dence over the Sherman Act (barring actions which restrain 
interstate commerce). 

The Supreme Court’s agreement to review this case was 
mentioned in our issue of April 6, 1940, page 2191. Asso- 
ciated Press Washington advices Nov. 18 said: 


The picketing case grew out of a four-year campaign by an A. F. of L. 
milk wagon drivers’ union against ‘‘cut-rate"’ retail milk stores in Chicago 
handling milk produced in Wisconsin by Lake Valley Farm Products, Inc. 
The Wisconsin co-operative, two Chicago dairies and a C. I. O. union, 
which had organized the employees of the stores sought an injunction 
against the picketing. 

A Federal District Court refused to issue one on the ground that the sit- 
uation involved a labor dispute within the meaning of the Norris-LaGuardia 
Act, but a Circuit Court of Appeals reversed this decision, holding that the 
picketing violated the Sherman Anti-Trust Act and that the union's acts 
constituted an unlawful boycott designed to ‘destroy the business’’ of the 
dairy. 

Mr. Black, a former Senator, reviewed at length the Congressional 
hearings on the Norris-LaGuardia bill in 1932, and commented that ‘“‘the 
committee reports reveal that many of the injunctions which were con- 
sidered most objectionable by the Congress were based upon complaints 
charging conspiracies to violate the Sherman Anti-Trust Act.’’ 

“The Norris-LaGuardia Act, passed in 1932,’ he continued, “is the 
culmination of a bitter political, social and economic controversy extending 
over half a century. Hostility to ‘Government by injunction’ had become 
the rallying slogan of many and varied groups. 

“For us to hold, in the face of this legislation, that the Federal courts 
have jurisdiction to grant injunctions in cases growing out of labor disputes, 
merely because alleged violations of the Sherman Act are involved, would 
run counter to the plain mandate of the Act and would reverse the declared 
purpose of Congress."’ 


The following concerning other action taken by the Su- 
e Court on Nov. 18 was reported in Washington United 
advices: 

Declined to disturb a National Labor Relations Board order against 
the Elkland Leather Co., Elkland, Pa., holding that a circular of the em- 
ployers stating the firm's labor policy constituted an interference with the 
workers’ rights to organize. 

Affirmed a Court of Claims decision refusing to consider claims of Wilson 
& Co., Chicago packing house, for refund of processing taxes which it paid 
under the original Agricultural Adjustment Act before that statute was held 
unconstitutional. 

Denied the second petition of Rowan & Nichols Oil Co. for a rehearing of 
the court's decision last spring upholding validity of petroleum production 
proration orders issued by the Texas Railroad Commission. 

Meanwhile the Federal Government filed suit with the tribunal against 
the State of Alabama to test application of an Alabama real estate tax 
statute. The government contended it jeopardizes Federal title to land 
acquired in connection with the Administration's recovery program and said 
similar laws are in effect in other States. 

United States Supreme Court Upholds NLRB Order 
Voiding A. F. of L.}Contract—Board Had Designated 
C. I. O. Union as Collective Bargaining Agency 


In a unanimous decision on Nov. 12, the United States 
Supreme Court affirmed an order issued by the National 
Labor Relations Board invalidating a closed shop contract 
between an American Federation of Labor union and an 
Indiana corporation in which the United Automobile Workers 
(Congress for Industrial Organizations) claimed to have a 
majority of all the production employees. The following 
concerning the Court’s ruling is from a Washington dispatch 
of Nov. 12 to the New York “Sun”: 

Joseph Padway, the A. F. of L. attorney, had contended that the ruling, 
if followed generally, would ‘‘destroy our internal organization that has 
existed for 60 years.’ He referred to the Federation's craft union setup 
as contrasted with the C. I. O.’s industrial unions. 





however, that the litigation applied only to ‘special and unusual circum- 
stances’’ which developed at the Serrick Corporation of Muncie, Ind. 

He said the Federation Craft Union—a local of the International Asso- 
ciation of Machinists, Tool and Die Makers—had been denied designation 
as a voting unit because it had been assisted ‘‘by the company’s unfair 
labor practices."’ 

Justice Douglas delivered the opinion. No dissent was announced. 
He said that the Labor Act authorized an order abrogating a contract ‘‘with 
a labor organization which has been assisted by unfair labor practices.” 

He added that ‘‘the presence of such practices in this case justified the 
Board's conclusion that petitioner (the Federation affiliated) did not 
represent an uncoerced majority of the tool room employees.”’ 

The Board determined that all the production employees, including 
members of the craft union, should be the voting unit. It designated the 
United Automobile Workers of America, a C. I. O. affiliate, as the collective 
bargaining agency and directed the corporation to abrogate a collective 
bargaining contract with the Federation union. 

The Federation claimed to have obtained before the Board's decision a 
majority of all the production employees. It contended the Board had 
acted improperly in failing to order an election at that time to determine 
the representation. 

The Board's order was sustained by the United States Court of Appeals 
for the District of Columbia and was complied with by the corporation. 


<>. 
— 





Supreme Court to Review Government’s Suit Under 
Anti-Trust Law for Triple Damages from Tire 
Manufacturers 


A review of the Government’s suit to obtain triple dam 
amounti to $1,053,474 from 18 tire manufacturers for 
alleged violations of the Sherman Anti-Trust Act was 
granted by the United States Supreme Court on Nov. 12. 
The Department of Justice sought a review of a ruling by 
the Federal Circuit Court in New York, rendered last March, 
wherein it was held that the Government is not a “‘person”’ 
as defined in the law and therefore not entitled to the dam- 
ages; this decision was reported in these columns March 9, 
page 1527. A Washington Associated Press dispatch of 
Nov. 12 regarding the Supreme Court action that day said: 

Solicitor General Francis Biddle told the Supreme Court this was the 
first case of its kind ever brought and that the question took on added im- 
portance in view of Government purchases for the national defense program. 

The Government sought a review of a decision by the Federal Circuit 
Court at New York dismissing a suit to collect $1,053,474 triple damages 
from 17 rubber tire manufacturing companies. 

It was held by the Circuit Court that the provision of the Sherman Act 
permitting ‘‘any person’’ to sue for treble damages resulting from con- 
spiracies which restrain interstate commerce did not apply to the Gov- 
ernment. 

Attorneys for the rubber companies said the litigation did not involve 
the right to punish anti-trust law violations by fine, imprisonment or 
injunction but whether three-fold damages could be obtained in addition. 

‘‘The Government had never before in the 50 years of the Act’s existence 
even claimed this punitive right,’’ it was said. 

The Government's petition charged the companies with an illegal con- 
spiracy to fix ‘‘collusive prices’’ which were ‘‘identical to the penny.”’ 


etl 
— 


United States Supreme Court Overrules Illinois Court 
Which Upheld Agreement Barring Negroes as 
Residents of Chicago Subdivision 


The United States Supreme Court overruled on Nov. 12 
in a unanimous opinion a ruling of the Illinois Supreme 
Court sustaining on technical legal grounds an agreement 
by which residents of a subdivision on the South Side of 
Chie o sought to bar Negroes from livi there. The 
New York “Times,” in a Washington dispatch of Nov. 12, 
reported: 

Illinois courts held the agreement valid on the ground that legality 
of such a compact was settled in a previous case and the issue could not 
be contested in another proceeding. Justice Stone ruled, however, that 
the earlier case did not control the second. 

Carl A. Hansberry and his wife, Nannie, Negroes, pleaded that the 
Illinois Supreme Court ruling deprived them of due process of law, guar- 
anteed under the Fourteenth Amendment, as they were not parties to 
the first case. 

Although Justice Stone did not deal with the constitutional question 
in detail, the overruling of the State Supreme Court in effect supported 
the Hansberrys. While the opinion carried no specific order it appeared 
likely that the question would be reopened in the Illinois courts. 

The agreement was challenged after lower courts ordered colored persons 
to leave a home which they had purchased, and enjoined a property owner 
from disposing of a residence to a Negro purchaser. 

The compact, alleged to have been signed by nearly 500 property owners, 
provided that no part of the property should be sold, leased or permitted 
to be occupied by a person of the Negro race prior to Jan. 11, 1948, or 
thereafter unless the compact should be abrogated by the owners of 75% 
of the frontage involved. The agreement was not to be effective unless 
signed by the owners of 95% of the frontage before Dec. 21, 1928. 

—_ ——_—_ 


Wisconsin Employment Relations Act Held by State 
Supreme Court to Be Valid in so far as It Does Not 
Impair Right of Speech—Further Action Pending 
to Test Law 

The Wisconsin Supreme Court, at Madison, on Nov. 8 
upheld as to a particular phase the constitutionality of the 
Wisconsin Employment Act in a case instituted by the 
Hotel and Restaurant Employees Union of Milwaukee, 
affiliated with the American Federation of Labor. 

The Court ruled that the Act is valid insofar as it does not 
impair the constitutional right of free speech. This is 
learned from the Milwaukee “Sentinel” of Nov. 9, which also 
said: 

The decision does not relate, however, to the issue that will be raised 
against the law in another case Saturday (Nov. 9), said attorney Max. E. 
Geline, who will contend it attempts to regulate interstate commerce in 
conflict with Federal law. 
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The free speech test grew out of the year-old strike at the Plankinton 
and Kilbourn hotels, which are under the same management. The union 
claimed constitutional rights were abridged when the State Labor Board, 
upheld by the Circuit Court, called the strike illegal, found the union guilty 
of unfair labor practice, and forbade pickets to call the hotels unfair. 

But the High court decision said in part: 

**The Act expressly provides that it shall not be construed so as toimpair 
the right of free speech. One violating the provisions of the Peace Act is 
not guilty of a misdemeanor. His act merely is declared to be an unfair 
labor practice. No rights of a person guilty of an unfair labor practice 
are invaded until there has been a final determination by the Board. 

“*The right to speak freely is guaranteed by the Constitution, but that 
right, the same as other rights guaranteed by the Constitution, is subject 
to limitation. It is apparent that the Legislature was of the view that too 
wide a latitude was given to employees in their attempt to coerce their 
employers. The right of individuals to freedom of speech is left un- 
impaired.” . . 

If the decision stands it will end picketing altogether at the two hotels. 
Pending appeal, Circuit Judge Gustave G. Gehrz has permitted two pickets 
at mealtimes, who may state only that the hotels have no contracts with their 
unions. The strike began when the hotels refused to renew closed shop 
contracts. They have hired other employees, who have an independent 
union. . . 

Mr. I. E. Goldberg, union attorney, said he will petition for rehearing, 
and if this is denied, or the court reaffirms its decision, he will appeal to the 
U. 8. Supreme Court. 

Mr. Goidberg also will support M. E. Geline, counsel for United Electrical 
Radio and Machine Workers Local 1,111 (C. I. O.), in arguments at 
Madison Saturday (Nov. 9) that enforcement of the State law in inter- 
State commerce tends to nullify the National Labor Relations Act. 


Regarding the opening of the arguments on Nov. 9 in 
the further attack on the law the “Sentinel” in Madison 
advices, Nov. 9, said in part: 

Mr. Geline, attorney for the C. I..O. United Radio and Electrical Workers 
Union at the Allen-Bradley Co., Milwaukee, appealed a Feb. 1 order of the 
State Labor Board, tater upheld by Circuit Judge Otto H. Breidenbach, 
finding 14 members of the union guilty of unfair labor practices during a 
strike at the plant in 1939. He was supported in a brief filed with the court 
by I. E. Goidberg, counsel for the A. F. of L. Wisconsin State Federation of 
Labor, although Mr. Goldberg did not present oral argument. .. . 

Mr. Gelone said: ‘‘Congress, in enacting the National Act, has pre-empted 
the subject covered by it in the exercise of its powers to regulate commerce, 
and the State is without any present authority to jurisdiction to regulate, 
in any manner, the same general subject as covered by the National Act.’’ 

Newell 8. Boardman, Assistant Attorny General, presented a short oral 
argument in which he asserted the State Act ‘‘does not attempt to interfere 
with the employer-employee relationship as set forth in the national law.” 
He said the State's position ‘is that the questions raised by Mr. Geline are 
not a part of this case because there is no question of conflict in administra- 
tion between the State and national boards.” 

Leo Mann, attorney for the Allen-Bradley Co., also presented a short 
argument. 

—$—$—p——_—_ 


SEC Issues 1939 Supplement Covering Financial 


Operations of Building Equipment Manufacturers 


The Securities and Exchange Commission on Nov. 14 made 
public the seventeenth of a series of supplements to the 
industry reports of the Survey of American Listed Corpo- 
rations. The supplements cover financial operations for 
fiscal years ending between July 1, 1939, and June 30, 1940. 
Supplement No, 17 contains reports on 18 corporations whose 
business is primarily the manufacture of building equip- 
ment. The Commission had the following to say regarding 
the report: 

Of these 18 enterprises, two corporations, American Radiator & Standard 
Senitary Corp., and Crane Co., accounted for over 60% of the total assets 
and over 55% of the volume of business reported by this group for 1989. 
All the companies had securities registered under the Securities Exchange 
Act of 1934 at June 30, 1939. 

Financial data for the fiscal years 1934-88 for the enterprises included in 
this supplement were previously released as Report No. 27, Volume III, of 
the Survey of American Listed Corporations, Work Projects Administration 
study sponsored by the SEC. 

The companies in Supplement No. 17 are: 

American Radiator & Standard Sanitary Corp., American Stove Co., 
Crane Co., Detroit-Michigan Stove Co., Florence Stove Co., General Bronze 
Corp., Holland Furnace Co., The Humphreys Mfg. Co., Iron Fireman Mfg. 
Co., Kalamazoo Stove & Furnace Co., Minneapolis-Honeywell Regulator Co.,. 
The Herman Nelson Corp., Otis Elevator Co., Ruud Manufacturing Co., 
The Trane Co., United States Radiator Corp., Williams Oil-O-Matic Heating 
Corp., The Yale & Towne Mfz. Co. 

The combined volume of business for these 18 enterprises amounted to 
$299,000,000 in the year ended on or about Dec. 31, 1939, compared with 
$280,000,000 for the fiscal year ended on or about Dec. 31, 1938. 

A combined cperating profit of $24,000,000, or 8.2% of sales, was 
reported by all 18 enterprises for the fiscal year ended on or about 
Dec. 31, 1939, compared with an operating profit of $9,700,000, or 3.5% 
of sales, in 1938. These same enterprises showed a combined profit after 
all charges (including non-operating gains and losses, prior claims, interest, 
and income taxes) of $20,000,000, or 6.7% of sales, for the year ended 
on or about Dec. 31, 1939, compared with $5,500,000, or 2.0% of gales, 
for the year 1938. 

Dividends paid out by the 18 enterprises during the fiscal year ended 
on or about Dec. 31, 1939, totaled $13,800,000, of which $1,900,000 were 
current cash dividends on preferred stock, $11,600,000 were cash dividends 
on common stock, and $3,000,000 were stock dividends on common etock. 
In the fiscal year ended on or about Dec. 31, 1938, dividends paid out 
totaled approximately $8,600,000, of which $1,900,000 were current cash 
Cividends on preferred stock and $6,700,000 were cash dividends on 
common stock. 

The combined total for all surplus accounts decreased $5,800,000 in 
1939 to $66,000,000 on or about Dec. 31, 1939, as compared with a decrease 
of $9,000,000 in 1938. 

The combined balance sheet assets for all 18 enterprises totaled $385,- 
000,000 at the end of 1938, compared with $371,000,000 at the end of the 
fellowing year. Land, buildings and equipment at their net book value 
declined from $174,000,000 on or about Dec. 31, 1938, to $147,000,000 
at the end of 1939, while reserves for land, buildings and equipment 
declined from $122,000,900 to $109,000,000 during this same period, the 
major portion of these changes being accounted for by one company. 

The liability side of the combined balance sheet for these same enter- 
prises showed an increase in current liabilities from $20,000,000 at the 
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end of 1938 to $25,000,000 at the end of 1939. Stockholders’ equity, as 
indicated by the total book value of capital stock and surplus, decreased 
from $325,000,000 to $315,000,000 during the same period. 

— << 


SEC Issues 1939 Supplement Covering Financial 
Operations of Cigarette Manufacturers with Assets 
Over $10,000,000 Each 

The Securities and Exchange Commission on Nov. 19 made 
public the eighteenth of a series of supplements to the 
industry reports of the Survey of American Listed Corpora- 
tions. The supplements cover financial operations for the 
fiscal years ending between July 1, 1939, and June 30, 1940. 
Supplement No. 18, says the Commission, contains reports 
on six corporations with assets over $10,000,000 each whose 
pusiness is primarily the manufacture of cigarettes and all 
of which had securities registered under the Securities Ex- 
change Act of 1934 at June 30, 1939. These six corpora- 
tions, the SEC adds, represent all of the manufacturers of 
cigarettes which have securities so registered with the ex- 
ception of one corporation having assets of less than 
$1,000,000. Of the six corporations three enterprises, The 
American Tobacco Co., Liggett & Myers Tobacco Co., and 
R. J. Reynolds Tobacco Co, accounted for 85% of the total 
assets and 80% of the volume of business of the entire 
group for 1939. The Commission’s announcement went on 
to state: 

Financial data for the fiscal years 1934-38 for the enterprises included 
in this supplement were previously released as Report No. 4, Volume I, of 
the Survey of American Listed Corporations, Work Projects Administra- 
tion study sponsored by the SEC. 

The companies in Supplement No. 18 are: The American Tobacco Co., 
The Axton-Fisher Tobacco Co., Liggett & Myers Tobacco Co., P. Lorillard 
Co., Philip Morris & Co., Ltd., Inc., and R. J. Reynolds Tobacco Co. 

The combined volume of business for these six enterprises amounted to 
$944,000,000 in the year ended on cr about Dec. 31, 1939, compared with 
$233,000,000 for the fiscal year ended on or about Dec. 31, 1938. 

A combined operating profit of $109,000,000, or 11.5% of sales, was 
reported by all six enterprises for the fiscal year ended on or about Dee, 31, 
1939, compared with an operating profit of $101,000,000, or 10.8% of 
sales in 1938. These same enterprises showed a combined profit after all 
charges (including non-operating gains and losses, prior claims, interest, 
and income taxes) of $85,000,000, or 9.0% of sales, for the year ended on 
or about Dec. 31, 1939, compared with $81,000,000, or 8.7% of sales for 


the year 1938. 

Dividends paid out by the six enterprises during the fiscal year ended 
on or about Dec. 31, 1939, totaled $73,800,000, of which $5,400,000 were 
current cash dividends on preferred stock and $68,400,000 were cash divi- 


derds on common stock. In the fiscal year ended on or about Dec. 31, 
1928, dividends paid out totaled $76,000,000, of which $5,600,000 were 
current cash dividends on preferred stock, $68,000,000 were cash dividends 
on common stock, and $2,600,000 were stock dividends on common stock. 

The combined total for all surplus accounts increased $13,000,000 in 


the fiseal year ended on or about Dec. 31, 1939, to $195,000,000, compared 
with an increase of $8,000,000 in the preceding year. 

‘the combined balance sheet assets for all six enterprises totaled $748,- 
000.000 at the end of 1938 compared with $761,000,000 at the end of 1939. 
Land, buildings, and equipment at their net book value increased from 
$59.600,000 at the end of 1938 fo $61,000,000 at the end of 1939, while 
reserves for land, buildings, and equipment increased from $48,000,000 to 
$51,000,000 during this same period. 

The liability side fo the combined balance sheet for these same six 
enterprises showed a decrease in current liabilities from $85,000,000 at the 
end of 1988 to $74,000,000 at the end of 1939. Stockholders’ equity as 
indicated by the total book value of capital stock and surplus increased 
from $581,000,000 to $592,000,000 during this same period. 

—_—_————_ 


SEC Issues 1939 Supplement Covering Financial Oper- 
ations of Corporations Operating Chain Grocery 
and Food Stores 

On Nov. 20 the Securities and Exchange Commission made 
public the 19th of a series of supplements to the industry 
— of the Survey of American Listed Corporations. 
The supplements cover financial operations for the fiscal 
years ending between July 1, 1939 and June 30, 1940. 
13 of the 14 corporations operating chain grocery and food 
stores with securities registered under the Securities Ex- 
change Act of 1934 at June 30, 1939 are covered in Sup- 

lement No. 19. Of these 13 enterprises, two corporations, 
he Kroger Grocery & Baking Co. and Safeway Stores, 

Inc., together accounted for over 55% of the assets and the 

volume of business reported by this group for 1939. The 

SEC further explained: 

Financial data for the fiscal years 1934-1938 for the enterprises included 
in this supplement were previously released as Report Nov. 13, Volume II, 
of the Survey of American Listed Corporations, Work Projects Administra- 
tion study sponsored by the Securities and Exchange Commission. 

The companies in Supplement Nov. 19 are: American Stores Co., First 
National Stores Inc., Fitzsimmons Stores, Ltd., The Grand Union Co., 
Home Dairy Co., The Kroger Grocery & Baking Co., National Tea Co., 
David Pender Grocery Co., Daniel Reeves, Inc., Roberts Public Markets, 
Inc., Safeway Stores, Inc., Trunz Pork Stores, Inc., Union Premier Food 
Stores, Inc. 

The combined volume of business for these 13 enterprises amounted to 
$1,049,000,000 in the year ended on or about Dec. 31, 1939 compared with 
$995,000,000 for the fiscal year ended on or about Dec. 31, 1938. 

A combined operating profit of $22,000,000, or 2.1% of sales, was re- 
ported by all 13 enterprises for the fiscal year ended on or about Dec. 31, 
1939 compared with an operating profit of $14,000,000, or 1.4% of sales, 
in 1938. These same enterprises showed a combined net profit after all 
charges (including non-operating gains and losses, prior claims, interest, 
and income taxes) of $18,000,000, or 1.7% of sales, for the fiscal year ended 
on or about Dec. 31, 1939 compared with $12, 00,000, or 1.2% of sales, 
for the year 1938. 

Dividends paid out by the 13 enterprises during the fiscal year ended 
on or about Dec. 31, 1939 totaled $13,700,000, of which $2,100,000 were 
cash dividends on preferred stock, $9,900,000 were cash dividends on com- 
mon stock, and $1,700,000 were stock dividends on common stock. In 
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the fiscal year ended on or about Dec. 31, 1938, dividends paid out totaled 
$9,200,000, of which $1,400,000 were cash dividends on preferred stock, 
$7,700,000 were cash dividends on common stock, and $1,100,000 were 
stock dividends on common stock. 

The combined total fer all surplus accounts decreased in 1939 by less 
than a million to $78,000,000 on or about Dec. 31, 1939 as compared with 
an increase of $2,400,000 in 1938. 

The combined balance sheet assets for all 13 enterprises totaled $228,- 
000,000 on or about Dec. 31, 1938 compared with $234,000,000 at the end 
of the following year. Land, buildings, and equipment at their net book 
value increased from $75,000,000 on or about Dec. 31, 1938 to $80,000,000 
at the end of 1939, while reserves for land, buildings, and eqiupment rose 
from $67,000,000 to $70,000,000 during this same period. 

The liability side of the combined balance sheet for all 13 enterprises 
showed an increase in current liabilities from $31,000,000 on or about Dec. 
31, 1938 to $39,000,000 on or about Dec. 31, 1939. Stockholders’ equity 
as indicated by the total book vaiue of capital stock and surplus, increased 
slightly from $179,000,000 to $180,000,000 during this same period. 


Copies of this supplement, as well as of supplements Nos. 
1-18, inclusive, and volumes I and II, previously released, 
are still available and may be sec without charge by 
see to the Fublications Unit of the SEC in Washington, 


. 
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SEC Adopts Two Rules Prohibiting Brokers from 
Comers Customer’s Securities with Those of 
nother 


The adoption of two rules under the Securities Exchange 
Act of 1934 carrying out the statutory principles governing 
the pledging of customers’ securities as collateral by members 
of National securities exchanges and other brokers and 
dealers was announced by the Securities and Exchange 
Commission on Noy. 15. The rules are not to become 
effective until Feb. 17, 1941. The new rules are designed to 
furnish added protection to customers against losses which 
may result from brokerage failures. The Commission said 
that “‘it has not previously been illegal under the usual kind 
of ‘customer’s agreement’ for a broker or dealer to com- 
mingle customers’ securities with his own as collateral for 
loans used by the firm in its business as a dealer or trader 
for its own account.” “Likewise,”’ says the Commission, 
“it has not been illegal under such ‘customer’s agreements’ 
for brokers and dealers to borrow more on their customers’ 
securities than was owed them by thecustomers. Where the 
broker or dealer failed under such circumstances, the risk 
of loss to customers was substantially increased.’’ To this 
end, the Commission states, ‘‘the rules, in effect, prohibit 
brokers and dealers from risking the securities of their 
customers as collateral to finance their own trading, speculat- 
ing or underwriting ventures.” Regarding the new rules the 
Commission says: 

Subject to certain exemptions, the rules put into operation three simple 
principles laid down in the three clauses of Section 8 (c) of the Act. The 
first is that brokers or dealers must not commingle the securities of different 
customers as collateral for a loan without the consent of each customer. 
Second, a broker or dealer must not commingle his customers’ securities 
with his own under the same pledge. Finally, a broker or dealer must not 
pledge customers’ securities for more than his customers owe him. 

The rules were the subject of several months of discussion between the 
Commission's staff and the National securities exchanges, the National 
Association of Securities Dealers, Inc., certain banks making substantial 
brokers’ loans and other representatives of the financial community. Many 
of the provisions of the rules are based upon suggestions made by these 
sources. 

Because of the complexity of the credit mechanisms which these rules 
affect and because of the possibility that operation under the rules may 
entail some readjustments in the business metbods of members, brokers 
and dealers, they will not become effective until Feb. 17, 1941. The Com- 
mission suggests that brokers and dealers who will be subject to the new 
rules may find it desirable to conduct their businesses in accordance with 
these rules for some period prior to their effective date of Feb. 17, 1941, 
in order that their operation may be studied and such readjustments made 
as may appear necessary before they become effective. 

The two rules, designated as Rule X-8C-]1 and Rule X-15C2-1, will 
provide uniformity of regulation with respect to all branches of the broker- 
age industry regardless of whether those subject to the rules are exchange 
members, or brokers or dealers doing a business through the medium of a 
member, or over-the-counter brokers or dealers who do not transact busi- 
ness through the medium of an exchange member. Compliance with Rule 
X-8C-1 will thus automatically constitute compliance with Rule X-15C2-1, 
and vice versa. 

It is important to note the effect of paragraphs (a) (2) and (a) (3) of the 
rules upon the present practices of banks and other tenders in making and 
handling brokers’ loans. Under the present type of loan agreement cus- 
tomarily used between a broker and a bank or other lender, the lender, of 
course, holds specific liens against the particular securities earmarked 
for each loan. In addition, the lender at present usually holds a general 
lien for the total amount of ail of the brokers’ loans, some of which may 
represent borrowings on the broker’s own securities to finance his own 
trading activities. This general lien runs against all of the securities de- 
posited as collateral, even though customers’ securities are included among 
them. 

As may be seen, the danger in this practice of pledging all securities, in- 
cluding customers’ securities, under a single lien is that if the firm gets into 
financial difficulties, the customers’ securities are in danger of facing the 
same loss as the firm’s securities. Therefore, paragraph (a) (2) prohibits 
pledging customers’ securities under such a general lien if the broker's or 
dealer’s securities are also pledged under the same lien to obtain or increase 
the loan or as substituted collateral for customers’ securities. Further- 
more, the existence of such a general lien would result in a violation of 
paragraph (a) (3) of the rules if customers’ securities are pledged thereunder 
for a sum greater than the total indebtedness of customers to the broker. 

Accordingly, to avoid these violations it will be necessary for members, 
brokers or dealers to revise their agreements with banks and other lenders 
such as other brokers or dealers, who may obtain liens on customers’ se- 
curities so that such lenders will not have liens involving violations of the 
rules. The Commission understands that a substantial time before the 
rules become effective, banks which customarily do a loan business with 
brokers and dealers will have made appropriate revisions in their loan agree- 
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ments designed to permit brokers and dealers to meet the requirements of 
the rules. 

Most of the exemptions which are embodied in the rules were necessitated 
by the difficulties which might be created by a strict, minute-to-minute 
application of the three basic principles of the rules to certain types of 
day-to-day financing of customers’ transactions. 


<i 
_ 





SEC Adopts Issues Two New Forms Under Investment 
Company Act—To Be Used by Officers of Closed- 
End Companies in Reporting Ownership of Se- 
curities 

On Nov. 16 the Securities and Exchange Commission 
published two forms to be used by officers, directors, and 
others in certain key relationships with registered closed-end 
investment companies in making reports as to their beneficial 
ownership or changes in their ownership of the securities of 
such companies, as required by Section 30 (f) of the Invest- 
—_ Company Act of 1940. The SEC in its announcement 
said: 

The forms are known as N-30-F-1 and N-30F-2. Form N-30-F-1 is to 
be used for filing initial reports of holdings following registration of a closed- 
end investment company or assumption of a key relationship with such a 
company; Form N-30F-2 is to be used to show subsequent changes in such 
holdings. The forms are similar to those used to report ownership under 
the requirements of Section 16 (a) of the Securities Exchange Act of 1934. 


The commission also adopted Rule X-16A-7 under the 
Securities Exchange Act to permit persons required to make 
ownership reports under both Acts to use the new set of 
forms. ‘Thus, an officer of a closed-end investm nt company 
registered under the Investment Company Act, and which 
also has stock listed on a National securities exchange, may 
comply with both Acts by filing the proper number of copies 
of Form N-30F-1 or N-30F-2 with the Commission and the 
exchange on which the stock is listed. 

In connection with the publication of the new forms, the 
Commission made the following explanatory statement: 

Form N-30F-1 for initial statement of ownership is to be filed with the 
Commission on or before the 10th day after the calendar month in which 
the company is registered or in which the person reporting assumes one of 
the named relationships. Thus, with respect to those companies which 
became registered on Nov. 1, 1940, reports on this form should be received 
by the Commission not later than Dec. 10, 1940. Form N-30F-2 is to be 
filed with the Commission on or before the 10th day after the calendar 
month in which any change in ownership occurs. 

It should be noted that two marked differences exist between the re- 
quirements of Section 30 (f) of the Investment Company Act and Section 
16 (a) of the Securities Exchange Act: 

(1) The Investment Company Act requires reports not only from those 
classes of persons who are required to report under the Securities Exchange 
Act, but also from certain additional classes of persons. The classes of 
persons who must file on Forms N-30F-1 and N-30F-2 are the following: 
officers, directors, members of advisory boards, investment advisers and 
their affiliates, and persons who own beneficaliy more than 10% of any 
class of outstanding securities (other than short-term paper). ‘Those who 
are affiliates of investment advisers solely because they are employees are 
not required to report. 

(2) Under the Investment Company Act, the reports relate to all classes 
of securities other than short-term paper. The reports under the Se- 
curities Exchange Act relate only to equity securities. 

In regard to the classes of persons required to report on the new forms, 
definitions of all the classes named except ‘“‘officers’’ may be found in 
Section 2 (a) of the Investment Company Act. ‘‘Officer’’ is defined in the 
instructions to the forms to mean president, vice-president, treasurer, 
secretary, comptroller, and any other person who performs for an issuer, 
whether incorporated or unincorporated, functions corresponding to those 
performed by the foregoing officers. It is the opinion of the General 
Counsel of the Commission than an assistant would be an “‘officer’’ if his 
chief is so inactive that the assistant is really performing his chief's func- 
tions. However, an assistant, although performing some functions which 
might be those of his chief, would not be an ‘‘officer”’ so long as these duties 
were under the supervision of his chief. "Temporary absence or brief vaca- 
tion of an officer during which an assistant performs the officer's duties 
would not constitute the assistant an ‘‘officer.’’ Subject to the foregoing, 
assistant treasurers, assistant secretaries, and assistant comptrollers, for 
example, are not to be considered ‘‘officers’’ for the purposes of this defini- 
tion. 

——_—_<g— 

SEC Adopts Amendment to Rule Permitting Consoli- 
dation of Financial Statements of Insurance 
Companies engaged in Insuring of Risks 

The Securities and Exchange Commission announced on 
Nov. 12 the adoption of an amendment to Rule 4-09 of 
Regulation S-X to permit the consolidation of financial 
statements of a totally held insurance company subsidiary 
with its parent, provided the subsidiary is primarily en « 
in the insuring of risks arising in the ordinary course of busi- 
ness of the parent and its other subsidiaries and provided 
that certain other conditions are met. Regulation S-X gov- 
erns the form and content of financial statements required to 
be filed on Form A-2 under the Securities Act of 1933 and 
most of the forms promulgated under the Securities Exchange 


Act of 1934. 
_— 


RFC Defense Financing Policy Outlined by Federal 
Loan Administrator Jones—Sets 114% Interest 
Rate for Loans if Army or Navy Has Reimbursement 
Agreement with Plants—Otherwise Not More than 
4% 

Jesse H. Jones, Administrator of the Federal Loan Agency, 
announced Nov. 18, in a letter sent to the Secretaries of War 
and of the Navy that the Reconstruction Finance Corpora- 
tion would lend at 14% on defense plant construction or 
expansion calling for government reimbursement over a five- 
year period and at not more than 4% where the reimburse- 
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ment feature does not exist. Mr. Jones also said that “‘it is 
desirable that banks finance as much of the defense program 
as they can handle properly.’’ In fixing the rates, Mr. Jones 
explained that ‘‘where credit is extended upon a definite 
agreement for reimbursement by the War or Navy Depart- 
ment, the interest rate should bear some relation to a govern- 
ment guaranteed obligation.” 

On Nov. 20 at his press conference Mr. Jones said that 
commeicial banks should consider themselves fortunate to 
be able to make guaranteed defense loans at 114% interest. 
He said this in response to questions bearing on the divergent 
views with which the banks received the loan policy. 

In the New York “Sun” of Nov. 19 it was stated: 


Most of the banks had hoped to make loans for the building of plants and 
additional manufacturing facilities at rates ranging from 1%% to 2%%, 
with perhaps an average of around 1%%. The 14% rate now fixed by 
the RFC is not sufficiently below bank expectations to cause them to with- 
draw loans, especially because of the purposes of the construction. Never- 
theless the 1%% rate is a severe disappointment. 

How satisfactory the loans for construction of new plants will be will 
depend much upon the attitude of the Government and how smoothly the 
machinery set up for the hypothecation of contracts will work. The banks 
feel that there is a fundamental difference between the attidude of the RFC 
and the banks toward such loans. The RFC, they feel, views provision of 
money as an interdepartmental government matter; the banks look upon it 
as a business matter. The RFC lends taxpayers’ money and has no deposits 
payable on demand. 

Lending officers of th2 banks said that the RFC apparently does not 
differentiate between loans to good borrowers who pledge their entire credit 
and those who desire to limit their liability by the incorporation of a special 
subsidiary, which will operate without their gauranty. The banks feel 
that 14% rate would be fair for the first and 3% a more proper rate for 
the second category of loans. 

Attention also is called to the fact that if something goes wrong in the 
construction of a plant, the RFC would havz a much better chance of 
collecting from another government department than would a private lender. 


y Mr. Jones’ letter follows: 

You may recall that Congress increased the borrowing authority of the 
RFC by $1,000,000,000 to enable it to assist in the defense program—plant 
construction, et cetera—and, while substantial commitments have already 
been made, ample funds are still available, and the Corporation wants to 
continue to be helpful wherever it can. 

It is desirable that banks finance as much of the defense program as they 
can handle properly, but where credit is extended upon a definite agree- 
ment for reimbursement by the War or Navy Department, the interest 
rate should bear some relation to a government guaranteed obligation. 

I am writing to advise that where, in accordance with your established 
policy, there is a definite undertaking on the part of the War or Navy 
Department, in a manner mutually acceptable, for reimbursement over a 
period of five years, the RFC, either directly or through banks or the 
Defense Plant Corporation, will arrange or adjust such financing at an 
interest rate of 144% per annum on payments made within the period. 

For defense financing, for working capital and plant equipment and ex- 
pansion, where there is no defniite undertaking for reimbursement by the 
War or Navy Department, the interest rate will be appropriate to the 
credit factors of the individual case, but not more than 4%. 


en 


Private Building Industry Will Primarily Supply 
Defense Housing Program Says E. S. Draper at 
Convention of Residential Appraisers—F. D. Hall 
Elected President of Organization 


The defense housing program in America is going to be 
mastered quickly and primarily by the private building 
industry and will contribute to the future soundness of home 
building, Earle 8. Draper, Assistant Administrator of the 
Federal Housing Administration, told the delegates to the 
annual convention of the Society of Residential Appraisers 
held at the Palmer House, Chicago, on Nov. 12. He warned 


against becoming dazzled by the few isolated cases where an 
acute housing shor is — and said that many early 
estimates were merely wild guesses, “predicated either on a 
misunderstanding of the methods by which employment 
would be recruited in the defense industries or on the desire 
of Fer eny groups in individual cities to make sure that their 
individual problems would be given important considera- 
tion.” Mr. Draper said that the Government is well aware 
of the problem of “after the emergency” and what to do 
with certain localities which will then have more houses 
than can be used. He continued: 


The Government has a very real desire to direct defense building opera- 
tions in such a way that the construction now needed will not interfere with 
normal activities after the emergency is over. 

If private building was able to meet most of the the house problems 23 
years ago, think how must better situated we are today to meet the demands 
of expanding defense industries, with successful agencies already function- 
ing to stimulate and assist private initiative in the housing field. 

The situations where Government financing or direct Government build- 
ing are required represent the exception rather than the rule in the defense 
housing picture. The fact remains that throughout the Nation the great 
majority of defense housing will be supplied by private builders operating 
on a normal basis. This fact makes it all the more important that no action 
be taken, either through exaggerated statements or unnecessary publicity, 
which might disturb the present flourishing condition of the residential 
construction industry. Estimates indicate that residential construction 
this year will approximate 525,000 new dwelling units, an increase of 13% 
over 1939 and the largest volume since 1928. 

Relaxation of the standards necessary for sound construction has no part 
in the Government's defense housing plans. Every effort will be made to 
prevent any undue inflation either of material costs or of land prices, since 
such trends would carry the threat of a corresponding deflation in the years 
to come. In the great national effort that is now being carried on to make 
America strong in her defenses, I am sure that defense housing will not 
only make its essential contribution to the housing needs of the moment 
but will also contribute to the future soundness of the home construction 
ndustry of America. 
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The effects on the everyday life of Canadian families 
produced by wartime economy was indicated in a paper 
prepared by E. J. White, Toronto, life insurance company 
executive. . ‘ 

Frank D. Hall, New York City, Chief Appraiser for the 
Equitable Life Assurance Society of the United States, was 
elected President of the Society on Nov. 12 wane ae | 
G. Hicks Fallin of Peoria. Other officers elected were Josep 
S. Shaw, savings and loan association executive from Atlanta, 
Ga., First Vice-President, and August B. Schulte, appraisal 
consultant, Philadelphia, Second Vice-President. 

Five members of the board of governors were elected for 
three year terms, including Ralph B. Davis, Seattle, Wash- 
ard life insurance company appraiser; George T. 
Wheldon, Indianapolis, State appraiser for the Home 
Owners’ Loan Corporation; H. O. Walther, Chicago, sav- 
ings and loan association executive; Nelson Springsteen, 
Jamaica, Long Island, N. Y., savings bank appraiser; and 
Ralph B. Wilkinson, Lawrence, Mass., cooperative banker. 

—>- 


Report of Operations of RFC Feb. 2, 1932, to Sept. 30, 
1940—Loans of $14,557,706,643 Authorized—$2,353,- 
072,168 Canceled—$7,861,009,163 Disbursed for 
Loans and Investments—$6,086,750,438 Repaid— 
RFC Transactions with Railroads Itemized 


Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during Sep- 
tember amounted to $98,815,540, rescissions of previous 
authorizations and commitments amounted to $9,318,600, 
making total authorizations through Sept. 30, 1940, and 
tentative commitments outstanding at the end of the month 


of $14,557,706,543, it was announced Oct. 23 by Emil Schram, 
Chairman of the Corporation. This latter amount includes 
@ total of $1,500,798,638 authorized for other governmental 
agencies and $1,800,000,000 for relief from organization 
through Sept. 30, 1940. Authorizations aggregating $16,- 
791,761 were canceled or withdrawn during September, Mr. 
Schram said, making total cancellations and withdrawals of 
$2,353,072,168. A total of $1,130,871,909 remains available 
to borrowers and to banks in the purchase of preferred 
stock, capital notes and debentures. During September $37,- 
338,004 was disbursed for loans and investments and $61,- 
104,183 was repaid, making total disbursements through 
Sept. 30, 1940, of $7,861,009,163 and repayments of $6,086,- 
750,438 (approximately 77%). Chairman Schram’s report: 

During September loans to banks and trust companies (including those 
in liquidation) were increased in the amount of $159,601; $11,000 was 
canceled and $1,402,263 was repaid. Through Sept. 30, 1940, loans have 
been authorized to 7,541 banks and trust companies (including those in 
receivership) aggregating $2,559,970,038. Of this amount $513,203,737 
has been withdrawn, $16,399,197 remains available to borrowers, and 
$2,030,367,104 has been disbursed. Of this latter amount $1,938,186,183, 
approximately 95%, has been repaid. Only $6,891,901 is owing by open 
banks, and that includes $6,168,840 from one mortgage and trust company. 

Through Sept. 30, 1940, authorizations have been made for the purchase 
of preferred stock, capital notes and debentures of 6,795 banks and trust 
companies aggregating $1,390,163,663, and 1,122 loans were authorized 
in the amount of $53,098,526 to be secured by preferred stock, a total 
authorization for preferred stock, capital notes and debentures of 6,868 
banks and trust companies of $1,443,262,189; $173,747,982 of this has 
been withdrawn and $29,742,000 remains available to the banks when con- 
ditions of authorizations have been met. 

During September loans for distribution to depositors of closed banks 
were increased in the amount of $159,601; $11,000 was canceled and 
repayments amounted to $1,250,415. Through Sept. 30, 1940, loans have 
been authorized for distribution to depositors of 2,776 closed banks 
aggregating $1,347,714,401; $335,708,601 of this amount has been with- 
drawn and $16,348,572 remains available to the borrowers; $995,657,228 
has been disbursed and $957,809,052, approximately 96%, has been 
repaid. 

During September the authorizations to finance drainage, levee and 
irrigation districts were increased by $84,500; $14,631,955 was with- 
drawn or canceled and $248,868 was disbursed. Through Sept. 30, 1940, 
loans have been authorized to refinance 652 drainage, levee and irrigation 
districts aggregating $140,653,008, of which $45,594,184 has been with- 
drawn, $4,921,729 remains available to the borrowers, and $90,137,096 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1988, 84 loans to industry, aggregating $12,996,193, were authorized 
during September. Authorizations in the amount of $1,764,363 were can- 
celed or withdrawn during September. Through Sept. 30, 1940, including 
loans to the fishing industry, to banks and to mortgage loan companies 
to assist business and industry in cooperation with the National Recovery 
Administration program, the Corporation has authorized 7,503 loans for the 
benefit of industry aggregating $445,266,908. Of this amount $97,798,237 
has been withdrawn and $131,284,524 remains available to the borrowers. 
In addition, the Corporation agreed to purchase participations amounting 
to $776,859 in loans to 22 businesses during September and similar author- 
izations aggregating $1,137,880 were withdrawn. Through Sept. 30, 1940, 
the Corporation has authorized or has agreed to the purchase of participa- 
tions aggregating $119,471,362 of 1,846 businesses, $49,688,873 of which 
has been withdrawn and $49,814,588 remains available. 

During September, one loan in the amount of $274,000 was authorized 
to a public agency for a self-liquidating project. Disbursements amounted 
to $1,694,000 and repayments amounted to $5,462,256. Through Sept. 30, 
1940, 371 loans have been authorized on self-liquidating projects aggregat- 
ing $629,755,690. $45,312,957 of this amount has been withdrawn and 
$134,803,575 remains available to the borrows. $449,639,158 has been 
disbursed and $404,109,881 has been repaid. 

During September the Corporation purchased from the Public Works 
Administration five blocks (five issues) of securities having a par value 
of 10,082,250 and sold securities previously purchased having par value 
of 8,179,850 at a premium of 36,400. The Corporation also collected 
maturing PWA securities having par value of 246,844. Through Sept. 30, 
1940, the Corporation has purchased from the Public Works Administration, 
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Federal Works Agency (formerly Federal Emergency Administration of 
Public Works) 4,182 blocks (3,113 issues) of securities having par value 
of 675,276,499. Of this amount securities having par value of $503,158,021 
were sold at a premium of $14,005,562. Securities having a par value 
of $140,830,605 are still held. In addition, the Corporation has agreed 
to purchase, to be held and collected or sold at a later date, such part of 
securities having an aggregate par value of $9,403,000 as the Administra- 
tion is in a position to deliver from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Sept. 30, 1940: 
Daten Repcyments 
Loans under Section 5: 
Banks 


$ 
and trust companies (incl. receivers) ...1, =. 102" 099.01 1,893,817,095.46 





Railroads (including receivers).............. 779,873,022.06 *309, rhe 1034.05 
Mortgage loan companies__................. 599,969.838.99 432,119, ‘478.35 
Federal Land banks................-.....-.. 387,236,000.00 387, ‘236,000.00 
Regional Agricultural Credit ooxperatin nena 173,243.640.72 173,243,640.72 
Building = loan associations (incl spesstvans . 122,490,563.32 117,893,267.74 
, phish ce Obasbettcsened ,693 209.81 87.420, 463.45 
Joint Stock La LO a ee 24,666,880.20 21,152,871.89 
tate funds for insurance of deposits of public 
SER ST LTC Ee 13,064,631.18 13,064,631.18 
Livestock Credit corporations............... 12,971,598.69 12,971,598 .69 
hederal Intermediate Credit banks........... 9,250 ,000.00 9,250 ,000.00 
Agricultural Credit corporations............. 5,643,618 .22 5,599,953.83 
DE -cnnusenmidinaneniionnaduaat 719,675.00 654,900.91 
IEEE TTA 600,095.79 585,913.21 
Processors or distributors for payment of pro- 
pooseececosoosssescesonsosecese 14,718.06 14,718.06 
Total loans under Section 5.............-.- 4,203,539,591.05 3,464,735,567.54 
Loans to Secretary of Agriculture to purchase 
I ti cles AE ER AB BE DAES OM 3,300 ,000.00 3,300,000.00 
Loans for refinancing drainage, levee and trriga- 
Gi Gin catdkadtidortudioddnadbeibosne 90,137,095.70 6,777,209.73 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness.._...............-.-.-. 22,865,175.00 22,308 ,000.00 
_ to aid in financing self-liquidating construc- 
4 -y-—— nbn nieeiedubaaenectambene 449,639,157.85 404,109,880.68 
or repair and reconstruction of po 
wy 97 by esrthquake, fire, 
and other catastrophes. _...............-..-. 12,003,055.32 4,940,424.29 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets. ................ 47 298,877.12 47,251,981.13 
Loans to business enterprises.................. 229,615,873.06 95,886,184.09 
Loans for National defense. ..............-.--. 4,899 ,716.35 55,330.54 
Loans on and of assets of closed banks 47,265,005.28 44,369,087 .57 
Loans to mining businesses... ................ 6,245,409.40 2,563,696.95 


nesses 

Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation............. 


767,716,962.21 767,716,962.21 



































ececcccocovesooccossccoccecscscocees § 39,666,401.78 18,989,273.00 

Total loans,excl.of loans secured by pref.stock.5,904,170,410.12 4,883,003,597.73 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $45,449,300.76 disbursed and $13,064,- 

356.26 repaid on loans secured by pref. stock) ..1,239,772,206.56 672,957,266.67 
Purchase of stock of the RFC Mortgage oe) ee es 
Purchase of stock of the Fed. Nat. Mtge. Assn... 11,000,000.000  -......... 
Stock-Metals Reserve Co...........-.-....-.-- 5,000,000.00 -......... 
Stock-Rubber Reserve Co...........-...--..-- - =§=—S§66sasuabbeene 
Stock—Defense se — , MRE tee 1,000, ee 6—Ssf  abababhs 
Loans y preferred s f insurance 

—_——— Ae $100 O00" disbursed for 

the purchase of preferred stock) ............. 34,475,000.00 8 424,982.78 
TEi-aneceabegambonnnacecenreseesenrese 1,318,247,206.56 681,382,249.45 
Public Works Administration, Federal Works 
> ty transactions.............. - 633,591,546.16 522,364,591.00 
Teishedscnnaetanencee eameeneenenones 7,861 009,162.84 6,086,750,438.18 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to : 
stock of Home Owners’ Loan Corp... 200,000,00000 -......... 
a. stock of Federal Home Loan banks... 124,741,000.000 -......... 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
EE Ee eee ae 145,000,000 .00 oaednneniniies 
Joint Stock Land banks... ................ 2,600,00000 .......... 

Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.00 | .......... 

Federal Housing Administrator: 

To create mutual mortgage insurance fund.. 10,000,00000  ___....... 
For other a> rs See Tee ts ewe ccnsben 

Seo. of Agricul. for crop loans to farmers (net)... 115,000,000.00 __.._.___. 

Sec. of Agricul.—Farm rehabilita Oe SS) ee eee 

Governor of the Farm Credit inistration 

revolving fund to provide capital for pro- 
duction credit corporations................ 40,500,000.00 —-......... 
—Commodity Credit Corporation....... 97,000,000.00 —-......LL. 
Stock—Disaster Loan Corporation........... 24,000,.00000  -....... 

Agricul 1 

of capita Istock (inc ) $39,500,000 
neid in revolving fund.................. 44,500,000.00 -.......... 
Prior to May 27, 1933_......... I IRS marr 
Since May 26, 1933.................... 66 Uetieee) tts wwadaldobce 
ae PT ee ae e Dn ©) \! sadileatibl 

Administrative expense—1932 relief.......... RS nent 
Rural Electrification Administration..........-. 146,500,000 .00 2,425.46 

Total allocations to governmental agencies . .1,104,655,820.79 2,425.46 

For relief—To States directly by Corporation.... 299,984,999.00 a17,159,232.30 
To States on certification af Federal Relief 

(ind ned nee eeebboenbhnadins |, arr ee 

Under Emergency 5-9 Act—1935... 500,000,000.00 -......... 

Under Emergency Relief Appropriation Act, 

+ dediedsenewsentscanteanacbntianbenn 500,000,000.00 i -......... 
TU Ge Wha inn cmd ncncdectbsicadectbiinn 1,799,984,064.72 17,159,232.30 
Interest on notes issued for funds for allocations 
and relief advances................. eeeness ST”. wees 
Total allocations and relief................. 2,937 ,817.305.33 17,161,657.76 
GOS See ndcuncsccactugestnconenqnent 10,798 826,468.17 6,103,912,095.94 





* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry, 
Co., which were accepted in payment of the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
in the amount of $2,726,091,073.03 on account of amounts disbursed for alloca- 
tions to other governmental agencies and for relief by direction of Congress and 
the interest paid thereon, pursuant to provisions of an Act (Public No. 432) 
approved Feb. 24, 1938. 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount dis- 
bursed to and repaid by each, are shown in the following 
table (as of Sept. 30, 1940), contained in the report: 
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Authorizations 
Canceled or 
Awthorized — meee fete Repata 

Aberdeen & Rockfish RR. Co... 127,000 éctbbwle 127,000 127,000 

Ala. Tenn. & Northern RR. . _ 275,000 Sbeitae 275,000 90,000 

Alton RR. Co.........--.---.- 2,500,000 ------ 2,500,000 1,000,000 

Ann Arbor RR. Co. (receivers) .. 634,757 ovale 634,757 634,757 

Ashley Drew & Northern Ry " 400, oé6gen 400 400,000 

Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,228,220 

ingham & So’eastern RR.Co. onabink 41,300 41,30¢ 

Boston & Maine RR..........-. SUS0t.eet Sen 47,877,937 7,684,931 

n-Carolina RR..... ¥ SS). ..meeesh ‘~ uae 

Cariton & Coast RR. Co....... 549,000 13,200 535,800 141,69) 

Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Lo 

ville & Nashville, lessees) ..... 418,300,000 14,150,000 

Central of Georgia Ry. Co...... 3,124,31 220,692 

Central RR. Co. of N. J...... a 500, 299 

Charles City Western Ry. Co..-.-. 140 55,000 


Chicago Great . 
Chic. Gt. West. RR. Co. (trustee) 150,000 











Chic. Milw. St.P. & Pac. RR. Co. 12,000,000 
Chic. Milw. St.P. & Pac. RR. Co. 
D. .ackbateisebinendime 8,920,000 8,762,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 ...... 1,150,000 ~~ .~.-.... 
I. & Pac. Ry. Co... 13,718,700 |= ...... 13,718,700 ...... 
Chic.R.I.& Pac.Ry.Co. (trustees) 2,680,000 000 
nion -- 10,398,925 000 
& thern Ry. Co.... 30,123,900 9 
Columbus & Greenville Ry. Co.. 60.000 60,000  ...... .-.«-.-- 
pper Be. Gnaeceuses 53,500 500 
Del. Lackawanna & Western Ry. 5,100,000 000 
Denver & Rio Grande W.RR.Co. 8,300,000 000 
Denver & Fb Grande W.RR.Co. 
sata teiibintintiin manatee 1,800,000 000 
parmae & Salt Lake West.RR.Co. 3,182,150 300 
> {set mee 16,582,000 000 
Erie RR. Co. (trustees)......-. 10,000,000 3,100,000 
Ry. Co.....--- | ae’ aes 
Fla. E. Coast Ry. Co. (receivers) 1,957,075 689,075 
Ft.Smith & W.Ry.Co.(receivers) 227,434 ,000 
Ft. Worth & Den. City Ry.Co.. 8,795,500  $...... 8,780,422 -...... 
Fredericksburg & North. Ry. Co. 'Y ae. eee eee 
Gainsville Midland RR. Co..... 78,000 12,000 
Gainsville Midi'd Ry. (receivers) OS Oe SSS 
Galv. Houston & Hend. RR. Co. 3,183,000 1,161,000 
Galveston Terminal Ry. Co..... 546,000 ...... 86,000 } .-..... 
& Fia.RR.Co. (receivers) Geen. . endess .. Seeee. . ) wetdee 
Great Northern Ry. Co.......-. 125,422,400 26,000,000 
Green County » Ci nmeaene 13,915 13,915 
a Mobile & Northern RR. Co. 10,020,000 ...-- 10,020,000 520,000 
tral RR. Co......- 43,112,667 22,667 43,090,000 390,000 
Sod City Southern Ry. Co... ee ae 1,112,000 1,112,000 
Lehigh Valley RR. Co........ ~- 10,278,000 1,000,000 9,278,000 8,517,500 
Litchfield & Madison Ry. Co.... 800,000 = .....-- 800,000 800,000 
Louisiana & Arkansas Ry. Co... *3,200,000 350,000 2,309,217 400,000 
Maine Central RR. Co.......-- 2,650,000 ~=—s- ........- 2,550,000 2,550,000 
Maryland & Penna. RR. DO-ace 200,000 3,000 197,000 60,000 
Meridian & Bigbee River Ry. 
eee 1,729,252 744,252 5,000 naheeae 
Minn. St. P.& 8.8.MarieRy.Co. 6,843,082 i ...... 6,843,082 26,843,082 
Mississipp! Export » Gieence 100,000 =... ee 100,000 100,000 
M Texas RR. Co. 5,124,000 ...... 5,124,000 2,309,760 
M s Gnsoccece 23,134,800 ...... 23,134,800 -..... 
Missouri ryt h RR. Co...... 99,2000, 3s cw owe 99,200 99,200 
Mobile & Ohio RR. Co.....---- 785,000 =—s jt ee » 785,000 785,000 
Mobile & Ohio an ‘Co.(receivers) 1,070,599 ..... 1,070,599 1,070,599 
urfreesboro-Nashville Ry. Co... 25,000 cnnce o 26,000 _...... 
New York Central RR. Co...-.-. b41,499,000 aa<<-- 36,499,000 36,499,000 
Y. Chic. & St. L. RR. Co.... 18,200,000 = ....-. 18,200,000 18,200,000 
N. Y.N.H. & Hartford RR. Co. 7,700,000 222 7,699,778 919,360 
Norf. South. RR. Co. (receivers). 743,000 esente 743, 21,000 
Northern Pacific RR. Co....... 5,000,000 ...... 5,000,000 5,000,000 
Pennsylvania RR. Co.........- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co.......-. 3,000,000 ------ 3,000,000 3,000,000 
Pioneer & Fayette RR......-.-. i Paar 17,000 12,500 
Pittsburgh & W. Va. RR. Co... 9,045,207 3 ....-- 9,045,207 4,975,207 
Puget Sound & Cascade Ry wie 300,000 ehecee 300,000 300,000 
St. Louls-San Fran. Ry. Co..-... Lit. °»siese 7,995,175 2,805,175 
St. Louis-South Ry. Co.. 18,790,000 ow 18,672,250 18,672,250 
Salt Lake & Utah RR. Co (rec 200,000 enn ee 200,000 200,000 
Srrashe qe Co vigian ae 
ta . --- ’ , ’ . ’ ’ 
coniean A fag Gs Gaaiaie 5550000 Siihbd a.amiom 30's 
r Co. rs)c 5: ’ * . , ’ 
oA See er ee 
Seaton Ry Ee Oo ebagesews -«-- 51,405, 905, 096, 
Sumpter Valley Ry. Co....... 100,000 atieheate 100,000 100,000 
Central Ry. Co...... 5,332,700 =—s_ .....-- 5,332,700 164,794 
Texas . & RR. Co.. 108,740 108,740 452,000 «...... 
A erin 1 Seiboseeediings - Imma = 
Texas-South-Eastern . pee 000 ss wannne A ’ 
2 Gait: Ft ee ae 
The Utah Idaho Cent. RR. Corp. d J r 
Wabash Ry. Co. (recei ~---- 25,981,583 25,973,383 10,241,800 
Western RR. Co....-..- 4,366,000 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 13,602,922 3,600,000 
Wichita Falls & Southern RR.Co. 750,000 750,000 400,000 
Wrightsville & Tennille RR....- 22,525 22,525 22.525 
TE ccnesuccqusbeose --- 897,388,717 111,530,756 779,873,022 314,511,034 


* Includes a $350,000 guarantee; in addition the Corporation also ean veg Daas the 
Corporation 


apn of interest. Also includes an agreement by which the 


required, or may elect, to repurchase, SS ane thee peter te matuniiy, GU00A0D 
nae hhh thes toned toe. 


years, $700,000 
has been paid. 
b Includes a ——_ guarantee: in addition the Corporation also guaranteed 
n 


20,000 guarantee by the corporation of securities sold by it. — 
Corporation's Uabllty under the guaranty. on thus reducing the 
Corporation’s liability under the guaranty. 


(now canceled). 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $360,- 
194,410 upon the performance of specified conditions. Of 
this amount $271,768,484 has been canceled, leaving $88,- 
425,975 outstanding at the end of the month. 


-— 
—_— 


S. M. Waters Suggests Possibility of Extending Mutual 
Mortgage Insurance Idea in Effect on FHA Loans 
to Field of Farm Mortgages Incident to Defense 
Program 

Of an estimated $2,500,000,000 of farm mortgages now 
held by Government lending agencies, probably as much as 

50%, or $1,250,000,000, could be profitably transferred to 

private investors during the next few years under a plan 

proposed by S. M. Waters, past President of the Mortgage 
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Bankers Association of America, addressing members of the 
Illinois Mortgage Bankers Association at their annual con- 
vention in Peoria on Nov. 8. Mr. Waters suggested apply- 
ing mutual mortgage insurance, as is now in effect on home 
loans through the Federal Housing Administration, to farm 
mortgage loans. One immediate effect of such a move, he 
declared, would be to strengthen the Federal credit struc- 
ture during the years ahead when it will be greatly strained 
to meet the vast defense expenditures. Mr. Waters is head 
of the national Association’s Farm Loan Committee study- 
ing the problem and President of M. R. Waters & Sons of 
Minneapolis. Mr. Waters says: 

Applying mutual mortgage insurance to the farm loan field would create 
a new and improved farm lending system in which the Government would 
have a part yet would invest no money. It would still retain all necessary 
control over rates, charges, commissions and types of securities as it does 
under the FHA, yet no subsidy and no Government funds would be 
involved. It would mean the return of private investors, particularly the 
large institutional investors, to the field of farm lending—one which they 
have largely abandoned in the past two decades. 

Such a plan would appeal to farmers. They would not have to buy 
stock in a Government enterprise or join a lending corporation under 
Government control. They would no doubt get prompter service and 
would no longer be burdened with helping service the loan of a delinquent 
neighbor. 

If the Government would sponsor such a plan I can see how it would 
be a strong influence for stabilizing land values in bad as well as good 
times and actually contribute greatly toward raising the standard of living 
on the American farm. 

It would mean giving the farm mortgage something it has never had 
before—liquidity and marketability. Such a plan would work well in 
conjunction with Federal crop insurance which is designed to insure farm 
income. Equally as important is the fact that a system of insured farm 
mortgages would be the key to unlocking millions of dollars of idle 
capital seeking investment with a reasonable return. Putting this idle 
capital to work will mean greater prosperity for the country as a whole. 

Farm loan men generally believe that eventually the Government’s farm 
loan burden is going to prove unbearable. Now would be an excellent 
time to transfer some of its obligations to private enterprise when all 
Federal credit facilities are so urgently needed for defense. 

Mr. Waters estimated that about $2,500,000,000 of farm 
mortgages are held by Federal agencies representing ap- 
proximately 40% of the $7,000,000,000 farm mortgage debt. 
He said that probably as much as 50% could be transferred 
to private investors with advantage to them as well as to 


the Government 
——_<——__— 


Selective Service Boards Receive Quotas for First 
Year’s Military Training—Eight Divinity Students 
in New York Get Prison Terms for Refusing to 
Register 

The National Selective Service headquarters in Washing- 
ton sent to the Governors of the various States on Nov. 2, 
figures showing the number of men which each will be re- 
quired to furnish for a year’s military training by June 30, 
1941. The quotas showed that the Continental United States 
is asked for a total of 789,000 trainees by next June 30, 
and the various territories will supply 11,000 men making a 
total of 800,000. Selective Service headquarters set a gross 
quota for each region and deducted the number of National 
Guardsmen and those in other armed forces, thus making 
a net quota for each State. Including 256,485 in the National 
Guard and 889,792 in other armed forces, it was said that 
the total number of men under arms by next July 1 would be 
approximately 1,935,277. 

ew York State will be required to furnish 114,796 trainees 
by next June 30. The first draft call will see an estimated 

,000 enter military training between Nov. 18 and 30. Of 
this total 3,800 will come from New York State and 1,917 
from New York City. 

The second draft call, which is expected to number 60,000 
men, has been postponed from Dec. 2 to Jan. 3. A large 
eoraren of the men taken on the first call, it was explained 

y officials on Nov. 17, will be registrants who had vol- 
unteered. 

Meanwhile in the Federal Court in New York City on 
Nov. 14, eight divinity students of the Union Theological 

nary were sentenced to a year and a day prison terms 
for refusing to register under the Selective Service Act. At 
the hearing in the Court on Nov. 14 United States Attorney 

John T. Cahill said in part: 

These eight defendants are charged with a violation of the Selactive 
Service and Training Act of 1940. Their violation constitutes a deliberate 
refusal to register as required by the Act. All of the defendants are divinity 
students and as such are exempt from military service under the Act, but 
ae yt ereteeen i 

e defendants place their refusal to ister ds of ; 

The 1940 Selective Service Act Seeluin aaaelilie secwhdien for SS 

objectors and exempts them from military servics. These Provisions have 

been pointed out to tha defendants and they have been urged to register and 


thereafter note their conscientious objection in the manner and form pro- 
vided by the law. This they have refused to do. 


Dr. Clarence A. Dykstra, Director of Selective Service, 
said on Nov. 19 that cuery Soatity of the Federal, State and 
local governments will enlisted under a nation-wide 
coordinated plan providing for return of trainees jobs and to 
insure the placement of others now unemployed at the 
ae sony: of pre oe, oom | service. 

e drawing of num in the selective service lottery was 
held in Washington on Oct. 29; this action was mensionad in 
our issue of Nov. 2, page 2580. 
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Federal Employment in September Advanced to 1,058,- 
596, According to Civil Service Commission—Place- 
ments in Private Jobs by United States Employment 
Service Totaled 305,000 

Employment in the executive agencies of the Federal 
Government advanced in September to a new high of 
1,058,596, an increase of 19,720, or a 1.9% over a month 
ago, the Civil Service Commission in Washington made 
known on Nov. 11. The payroll in September was also at 
a new record of $159,199,273, increasing only 0.2% because 
of fewer working days. 

Paul V. MeNutt, Federal Security Administrator, also 
announced on Nov. 11 that placements of workers in private 
industry by the United States Employment Service totaled 
305,000 in September. This employment increase reduced 
the number of men and women seeking jobs through the 
Employment Service to about 4,900,000. In reporting this, 
oe advices, Nov. 11, to the New York “Times” 
said: 

The number of workers receiving unemployment insurance benefit* 
and the total amount paid declined in September for the second successive 
month. Total benefit payments in September dropped 29% to $36,600,000, 
the lowest figure since December, 1939. 

Continued claims for benefits filed by unemployed workers decreased 
28% during September. The sharpest declines in benefits occurred in the 
big industrial States, Michigan reporting the most pronounced drop. 

The gain in private placements by the employment service during Septem- 
ber was 9% above the previous month's total and 6% higher than in 
September, 1939, the previous highest September in the history of the 


service. 

In addition, a record of 278,000 supplemental placements, mostly agri- 
cultural, was set, reflecting the peak demand for workers in harvesting 
operations. Supplementary placements are those in which the employment 
office performs some but not all of the steps necessary to bring the worker 
and employer together. The employment offices also made 47,000 place- 
ments in public and governmental service. 


—~> 


R. E. Flanders Pledges Greatest Service by United 
New England to United Nation—Replies to Presi- 
dent’s Message 

Ralph E. Flanders, newly-elected President of the New 

England Council, pledged, in a reply to President Roose- 

velt’s message to the Council “the greatest possible service 

by a united New England to a united Nation.” 
As was reported in these columns of Nov. 16, e 2875, 

President Roosevelt, in his message to the New England 

Conference, which was sponsored by the Council and the six 

New England Governors, said that “to protect democracy 

against the forces of totalitarian despotism our country is 

organizing its incomparable resources of men, materials and 
machines. Our defense must be assured and it can best be 
assured by the united will of our citizens directed to that 


great purpose.” 





Before New England Conference Irving S. Olds of 
U. S. Steel Corp. Declares Unity of Our People Is 
Essential in Attaining Goal of Preparedness— 
Says Great Motivating Force in American Business 
Must Be Preserved 


Observing that “the question uppermost in the minds of 
many at the present time is how can we all aid most effec- 
tively in attaining the goal of thorough preparedness for 
any eventuality at the earliest possible date,” Irving 8. Olds, 
Chairman of the Board of Directors of the United States 
Steel Corp., stated on Nov. 15 that “the answer is simple— 
through unity of our people, coupled with a spirit of mutual 
understanding, cooperation and goodwill.” “There should 
and will be,” he said, “an United New England carrying on 
as a part of an united nation, going forward unmindful of 
temporary sacrifices to accomplish one end—the protection 
and safeguarding of this country and the democratic prin- 
ciples and institutions which have made it a great nation 
so that we may continue to enjoy and eventually turn over 
to those who come after us this cherished heritage from 
our Colonial ancestors.” These remarks of Mr. Olds were 
made at the luncheon of the sixteenth New England Con- 
ference at the Hotel Statler, Boston, and, in part, he con- 
tinued : 

The formula is not involved. However, its fulfillment calls for far- 
sighted and broad-minded statesmanship, not only by those in Government, 
but also by leaders of business and labor and by those who formulate 
public opinion. Suecess can best be had by a sincere coalition of all 
interests in the common cause. This cooperative effort, which can be 
greatly aided by organizations such as The New England Council, should 
be devoid of partisan politics, of class hatred, of any imagined hostility 
of capital toward labor, or vice versa, or of any unfounded imputation of 
reactionary influences. Lastly, the program should be prosecuted with the 
utmost vigor and with single-minded devotion to its early consummation. 
It must, of course, be divorced from objectives not legitimately embraced 
within the preparedness movement. Government must have reliance in the 
sincerity, good faith and efficiency of our business leaders. On the other 
hand, the course of American business must be such as merit this con- 
fidence and respect. The task of American industry in the national 
program is tremendous. The proposed expenditures for armament reach 
history-making totals. The fulfillment of this gigantic task should be 
expedited in every way possible, and never hampered by unduly restrictive 
legislation. Both Government and the public must and do, of course, 
recognize the propriety of business in the public interest earning a fair 
return commensurate with its investment, its efforts, and its risks. The 
profit motive is the main-spring of our economic system—it is responsible 
for the creation of new industries and new jobs—it keeps industry in 
operation and men at work. This great motivating force in American 
business must be preserved. There should be no questioning of the right 
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of labor to enjoy collective bargaining, to receive fair compensation, to 
have the benefit of proper working conditions, and to continue to possess 
such other advantages as are generally recognized as fairly belonging to 
The effort of all members of this coalition must be to maintain a proper 
balance at all times. This equilibrium can be attained if the various 
elements in this great national team will guide their respective activities, 
not by purely selfish or partisan interest, but by a firm resolve to do to 
the best of their ability those things and only those things which are best 
designed to effectuate the national defense program. We must all have 
full confidence in each other and respect for each other’s ability and good 
faith. Care must constantly be exercised to prevent the occurrence of 
unjustified advances in costs. Otherwise, our whole economy may be 
involved in a disastrous upward price spiral of far-reaching proportions. 


The achievement of national unity was also called for 
at the conference by the New England Governors in attend- 
ance; however, according to the Associated Press accounts 
from Boston, Noy. 14, Governor Lewis O. Barrows of Maine 
cautioned that “those in positions of power must be on 
guard against the tendency to take advantage of the zeal for 
national unity to promote pet projects.” He added: “It 
would be hard to convince the people of New England that 
the St. Lawrence waterway has any merit whatever as a 
defense measure, yet it is easy to imagine that others may 
so regard it.” 

——_—_—_—_—_—_ 


Petroleum Industry Prepared to Meet any Call on It 
by Government for Defenes, According to President 
Barton of Lion Oil Refining Co. 


The petroleum industry is fully prepared to meet any call 
the United States may make on it for defense or war, 
Colonel T. H. Barton, President of Lion Oil Refining Co., 
told members of the American Petroleum Institute at their 
annual meeting in the Stevens Hotel in Chicago on Nov. 13. 
“In the last war an army division needed 4,000 horse- 
power, while today it requires 187,000 horsepower,” he said. 
“No other nation can even begin to support such equipment 
on its own oil resources.” 

The United States has 461 refineries, twice as many as in 
1917, Colonel Barton said. He placed the daily total operat- 
ing and shut-down capacity as of Jan. 1 last at 4,600,000 
barrels, or about four times the capacity of the year the 
Nation entered the first World War. The backlog of crude 
reserves for the future this year reached an estimated total 
of 18,500,000,000 barrels, or three times greater than that 
of 1917, said Colonel Barton, who added: 

Today we are challenged to prove that the ways of Democracy are the 
best ways of life. We are challenged to exercise the vision and drive that 
shall refute beyond all doubt the charges that ours is a decadent civiliza- 
tion. We are challenged to live and work with an unselfish patriotism 
and loyalty which will in itself be a stronghold against attack by those 
who would destroy cur right to live as free men. I know I can answer 
for the petroleum industry. 

From the roustabout on the derrick floor to the topmost executive ; 
from the sand.and mud of derrick-studded fields to the draftsman’s desk, 
the stills and laboratories of the refinery, to the busy driveways of the 
service station-—-the petroleum industry stands eager and prepared to 
answer America’s call . . . now, in peace, or in war. Yes, we are ready! 

—_———.g———_—_——. 


Authorization by Congress of Independent Commission 
to Coordinate Efforts of Industry and Finance on 
National Defense Proposed by President Connely 
of I. B. A.—Suggests Non-Partisan Body of Experts 


Congress should authorize an independent commission of 
experts to coordinate the efforts of industry and finance on 
defense preparations, Emmett F. Connely, President of the 
Investment Bankers Association of America, said on Nov. 
19 in addressing a dinner of the Illinois Manufacturers’ Cost 
Association at the Hotel La Salle in Chicago. Mr. Connely 
proposed the creation of a “non-partisan commission of busi- 
ness experts” charged with two specific duties. These he 
described as follows: 

First, te determine the best method of promoting and financing national 
defense so that the shjective will be accomplished with a minimum strain 
on our national financial resources. while at the same time throwing every 
possible protection around the system of free enterprise, and 

Second, to make an exhaustive study of how our economy can best be 
adjusted to peace-time activities when the emergency is over.” 


Only half of the successful team of 1918 has so far been 
brought on the field, he said. Industry is “in the army 
now,” but finance is not and the prevailing attitude toward 
it seems to be, Mr. Connely said, “shall we let the invest- 
ment market provide the financial sinews for this defense 
program, as it has done in all past national emergencies, 
or shall we turn the job over to the Gvernment?’ 

The present situation of investment banking was described 
by Mr. Connely as one in which regulations curtail the 
power of investment bankers to act, and then threats are 
made that the Government itself will take over more and 
more of their function in order to fill the gap thus created. 

The system of regulating investment banking does not 
fit the Nation’s requirements, he declared; he added: 

Its breakdown in the face of national defense financing is obvious, and 
has been recognized in the new laws and regulations. Its breakdown in 
the case of so-called normal financing is only slowly coming to be recognized. 
I predict that it will be realized more and more within the next year or 
two. for we are zoing to find that production of airplanes, ships, and guns 
will stimulate collateral and indirect production in dozens of other lines, 


and those lines are going to need credit. 

As matters stand now, these indirect producers cannot obtain credit from 
the Government as easily as direct holders of contracts can obtain it. In 
many cases they cannot obtain it at all. When they face the delays, the 


costs, and the penalties of the «pen market, there will be a strong tempta 
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tion to go to Washington and ask that the privileges extended to the direct 
contractor also be extended to the indirect producer; and from that point 
ethers, who are left out in the cold, will feel impelled to demand access 
to this easy and pleasant way of obtaining capital. 

This, I submit, is the wrong way to go about correcting the situation. 
The right way to go about it is to turn our attention to our strangely one- 
sided regulation of the investment market, which has ignored the needs of 
the industrial borrower and which has impaired the mechanism through 
which investment bankers are compelled to work.’’ 


The choice between two systems of financing rest largely 
with the industrialists, Mr. Connely told the manufacturers. 
He went on to say: 

On the one hand, a system is proposed which by-passes the 
difficulties of the open investment market and makes it possible to obtain 
funds on what looks like easy terms and conditions. This system has not 
been fully developed as yet, but the stage is set for it, experiments are 
being made, and it can grow very rapidly. 

On the other hand is the system of financing in the public market, 
with its restrictions and liabilities, its delays and costs. This system is 
the one which will have to be followed if the business man wants to remain 
master in his own house. It is tied in with free initiative and individual 
enterprise. 

In a word, we have reached a point where it is up to the industrialist 
to say what he thinks about finance, and to state what kind of an invest- 
ment banking system he wants to do busines with. 

————— 


Resolutions Pledging Support of Petroleum Industry 
to National Defense Adopted at Annual Meeting 
of American Petroleum Institute—Also Approves 
ne on for Which Interstate Oil Compact Was 

reat 


Resolutions pledging the support of the petroleum industry 
to national defense and calling upon oil-producing States to 
participate in the interstate oil compact plan were adopted 
on Noy. 14 by the American Petroleum Institute’s Board of 
Directors at the concluding session of the Board in connec- 
tion with the trade association’s twenty-first annual meet- 
ing in Chicago. The Chicago “Journal of Commerce,” from 
which the foregoing is taken, gave the text of the resolutions 
as follows: 

Resolved, That the American Petroleum Institute should and does 
hereby: 

1. Pledge its wholehearted cooperation with the program for national 
defense ; 

2. Point with pride to the record of the petroleum industry during the 
first World War, publicly records the fact that the petroleum industry as 
presently constituted under a system of competitive enterprise, in addition 
to ordinary peace-time requirements, is amply able and willing to meet 
any demand which the United States Government may make upon it for 
petroleum products for any and all needs for defense or war purposes, and 
desires to cooperate fully with all governmental agencies. 


The second resolution stated : 

Now, therefore, be it resolved, by the Board of Directors of the American 
Petroleum Institute, duly assembled in the city of Ohicago, on 
Nov. 14, 1940: 

1. That this Board approves the said Interstate Oi] Compact and the 
purposes for which it was created, and reaffirms its conviction that such 
compact ehould be continued in existence through the necessary legislation 
on the part of both the States and the Federal Government, and that in 
addition to the States which are now members of such compact, all other 
oil-producing States should be urged to join such compact ; 

2. That this Board is convinced that if said Interstate Oil Compact is 
continued in existence the States which have not heretofore adhered thereto 
will eventually join and that said Commission has performed a useful 
service and is capable of greatly increased usefulness in effecting a wise 
conservation of the petroleum resources of the Nation, and substantially 
assisting in the program of national defense. 

—_—_—_—_—_——— 

J. S. Seidman, C. P. A., Predicts Limitations of Federal 
Income Tax on Security Profits Will Be Repealed 
or Restricted 

The limitation of Federal income tax on security profits, 
and the allowance of losses, will either be repealed or seriously 
restricted, according to a prediction made by J. 8. Seidman, 
certified public accountant and tax authority, in an address 
on Nov. 19 before the Accounting and Clearing Section of 
the Association of Stock Exchange Firms. Mr. Seidman 
stated: 

The search for additional sources of revenue plus the fact that when the 
present provisions were enacted in 1938 the President objected to their 
liberality, forbodes a change next year. As things now stand, gains on 
securities held for over two years, can’t be taxed more than 164%. Where 
the securities were held between eighteen months and two years, the tax 
limitation is 22%. Also, for the first time in many years, corporations can 
deduct in full losses on securities held over 18 months. 


Mr. Seidman concluded that all of these restrictions on 
the tax are likely either to be swept away or considerably 


curtailed. 


Basic Source of Banks’ Reserves Is Gold According 
to M. S. Szymezak of Federal Reserve System— 
Before Chicago Bankers Group Says of Situation 
—Sees Reserves Forming Basis for Over-Extension 
of Credit with Increased Demand Incident to 
Defense Program 

Discussing the subject of the “Development of Federal 

Reserve Banking,” M. S. Szymszak, member of the Board 

of Governors of the Federal Reserve System, dwelt in part 

on the question of excess reserves of member banks, as to 
which he said that “in the aggregate bank reserves have 
greatly exceeded requirements.” “Our estimate is,” he said, 

“that member banks as a whole have excess reserves of 

nearly $7,000,000,000, and that the banks of Chicago alone 

have excess reserves of about a half a billion.” Mr. Szym- 
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czak, whose address was delivered at the annual fall dinner 
meeting of the Chicago District Illinois Bankers Association 
at the Blackstone Hotel, Chicago, went on to say: 

It is obvious that if this situation presents any problem at all, it is a 
problem of superabundant reserves and not of insufficient reserves; and 
that if any action by the Reserve authorities will be called for, it will 
not be action to provide for expansion but to guard against overexpansion. 
What such action might be one cannot say until the need for action 
develops. There certainly is no such need at present. But beyond that 
is the important fact that the present situation and its potentialities are 
such that the powers of the Federal Reserve authorities would not be 
elfective against them. Those powers were based on experience which 
included no precedent for what now exists. They were based on the 
assumption that reserves greatly in excess of requirements, practically 
speaking, would never exist. That assumption in the light of former 
experience was thoroughly reasonable. There was no ground for any other 
assumption. The figures, the charts, and the discussions that reflect 
conditions as they were prior to 1932 show no excess reserves. If any 
excess had developed through imports of gold or liquidation of bank 
credit, it could have been readily offset by open market operations, if 
necessary. At present the most that the Reserve authorities could do by 
epen market operations would be to reduce excess reserves by much less 
than half. 

During the past few years the superabundant excess reserves have not 
been put into use and therefore it has been hard to arouse interest in the 
need of safeguards against overextension of bank credit. 

However, we see bank reserves now forming a potential basis for an 
overextension of credit just at a time when the defense program gives 
occasion for an immense demand for credit. 


Stating that “the uncertainties of the future are indeed 
tremendous,” Mr. Szymezak added: 

How long and extensive will the war be, will our participation be bellig- 
erent or non-belligerent, will the victory be partial or complete, will the 
peace be constructive or vengeful? However events may answer those 
questions, we may be sure that the central banking functions of the 
Federal Reserve System will be more and more essential to our economy. 
We shall have more occasion than ever for a wise regulation of domestic 
credit, so that it may be readily available for proper use wherever and 
whenever needed and so that it may not be available for harmful, specu- 
lative use. This requires that central banking responsibilities be imple- 
mented with effective powers, and not left as at present with powers that 
the developments of recent years have rendered ineffective. We shall 
also have more occasion than ever for a strict husbanding of our credit 
resources against the time when they can be used for restoration of trade 
relations with other countries. It is in this process, both for our own 
good and that of the world at large, that proper use for our gold stock 
must be found, and as the gold now abnormally accumulating here is 
redistributed, Federal Reserve Bank credit may be counted on to take the 
place of the gold withdrawn, if necessary to prevent disturbance of the 
comestic supply of credit. 

That is the problem as it presents itself to the central banking authori- 
ties. If we wait until the problem reaches the doors of your individual 
bank, then it may be too late. If it is met and solved as a central banking 
problem, it need never present itself as an individual banking problem. 
That is what we are supposed to prevent. The solution, however, is not 
for the central banking authorities to devise and apply by themselves. It 
is a collective matter. It is one that concerns you and demands your 
participation. Yet it requires more than merely the point of view of 
the individual bank. It requires that the point of view of the banking 
system as a whole be taken, that the close interconnection of bank with 
bank in an organic system be recognized as a fundamental condition, and 
that the essential purposes of central banking action be understood. For 
that reason I have taken much of your time and given much of my time 
this evening to clarifying the relationship between commercial banking 
and central banking—hbetween the things that stand out from the point 
of view of the individual bank and the things that stand out from the 
point of view of the banking system considered as a whole. 

Please understand that in emphasizing the point of view of the central 
banking organization I am not asking for the sacrifice of any other point 
of view. I am not suggesting that the individual banker give up any of 
his principles. Instead, I am saying that a solution of the problem requires 
not only the point of view of the individual bank with its recognition of 
the facts brought to every banker’s attention by day to day experience, 
but also the point of view of central banking with its recognition of the 
facts oe stand out in the operations of the banking system considered 
as a whole. ‘ 

Meanwhile it goes without saying that these problems are receiving 
concentrated attention within the System. At the Board we are constantly 
engaged in studying them—the problem of idle money, for example, the 
problem of gold, the problem of trade after the war; and we are studying 
them not as abstract, theoretical questions but as problems which experi- 
ence presents and which in the light of experience must be solved. 


Earlier in his remarks Mr. Szymezak made the statement 
that “the basic source of bank reserves was and is gold.” 
He also said that “the reserves of member banks on deposit 
with the Reserve banks are not used in lending and invest- 
ing transactions of the Reserve banks and do not determine 
the ability of the Reserve banks to lend and invest.” Con- 
tinuing, he said: 

Furthermore, the purpose of reserve requirements is not at all to provide 
the Reserve banks with funds, and generally speaking they are not in fact 
a means by which funds are acquired. The Reserve banks are not in a 
competitive business and are not looking for funds. Quite the contrary, 
they are a source and origin of funds. They generate funds—as a dynamo 
generates electricity. They might conceivably be without a cent of 
reserve deposits and yet might make loans and purchase investments as 
much as ever. 

For illustration, suppose the Reserve banks had no deposits. Suppose 
member banks maintained no reserve balances whatever at the Reserve 
banks but instead were required by law to keep their reserves in Federal 
Reserve notes held in the member banks’ own vaults. Then if the Reserve 
banks were called on to discount, or if they were called on to buy securi- 
ties, they would in either case complete the transaction by paying out 
their notes in exchange for what they received. Under these circumstances 
the Reserve banks, with ne deposit labilities but with note labilities in 
their stead, would have the same lending power they now have, and they 
would have the same assets they now have. 

It happens, however, that the Federal Reserve banks do have deposit 
liabilities and that these deposit liabilities constitute the legal reserves 
of member banks. It is the need of member banks for additions to these 
reserves that gives direct occasion for the Federal Reserve banks to discount 
member bank obligations. Increases in these reserves also result from 


The Commercial & Financial Chronicle 


Nov. 23, 1940 


purchase by the Reserve banks of securities in the open market. When the 
Federal Reserve banks acquire either the discounts or the securities, they 
give in exchange not notes but credit to member banks’ reserve balances. 
Consequently, if the Federal Reserve banks increase their portfolios of 
discounts and of securities, they equally and simultaneously increase their 
aggregate deposit liabilities; that is, the aggregate reserves of member 
benks. Obviously, an operation that increases the reserve balances of 
member banks as a whole is not an operation that uses those balances. 

But if the Reserve banks are not dependent upon their member banks 
for funds, why the requirement that member bank reserves be maintained 
as they are? The answer is that the requirement provides a means of 
restraint upon the use of member bank reserves. If the Reserve authorities 
had their present power to furnish reserve funds to banks and had no 
corresponding power to put brakes on the use of such funds, the situation 
weuld be a very lop-sided one. It would be all “go” and no “stop.” As 
it is, the Reserve authorities have been equipped by Congress with both 
powers. Through the requirement of reserve balances, the member banks 
are made amenable to Reserve policy. At the same time that means are 
provided of meeting fully their need of reserve funds, they are kept under 
a requirement with respect to the institutions whence thy derive those 
funds. 

But, as you know, there is not a perfect balance of powers nor any 
attempt at complete control. The Reserve banks are not the only source 
of bank reserves nor was it ever intended that they should be. The basic 
source of bank reserves was and is gold, and the Reserve banks were 
intended as a supplementary source. They were authorized at a time 
when experience indicated that the stock of gold would fluctuate around 
#2,000,000,000, and their powers were such that they could offset those 
fluctuations and minimize their effect. But in recent years member banks 
have received such a plethora of reserves from the inflow of gold—princi- 
pally as a result of capital transfers from abroad and payments to this 
country for our excess of exports—that occasion for the Reserve banks 
to be called on as a source of funds has not arisen. The Reserve banks 
have become merely repositories of those funds, and so long as the gold 
remains in this country and bank reserves remain correspondingly swollen 
in excess of requirements and needs, the Reserve authorities must expect 
to have little demand made upon them as a source of more funds. 

This leads me to refer to the idea sometimes expressed that the Govern- 
ment deficit is responsible for the «excess reserves of banks. The idea is 
fallacious. If the Government’s expenditures were financed by issues of 
fiat currency, bank reserves would, it is true, be expanded thereby. But 
since the expenditures are financed with borrowed funds, they return to 
the reserve balances of banks the funds transferred therefrom when the 
Government borrowed and the only difference is that the reserves are 
moved around from bank to bank. If you, for example, buy a million 
dellars’ worth of Government obligations newly issued, the amount of the 
purchase sooner or later is debited to your reserve account on the books 
of the Reserve Bank and credited to the Treasury’s account. That means 
an outright reduction in the volume of bank reserves. When the funds 
are expended, the Treasury’s account on the books of the Federal Reserve 
Bank is debited and the reserve balance of some bank or banks, not 
recessarily your own, is credited. The net effect is a redistribution of 
reserves among banks but no change in the aggregate amount one way 
or the other. The same is true if the Treasury expends the funds first 
and borrows later to replenish its balance. It makes no difference which 
comes first, the debit or the credit, for one is sooner or later followed and 
offset by the other. 

In the course of his address Mr. Szymezak also said: 

Then there is the different meaning reserves have for the commercial 
bank and for the Reserve Bank. In the operations of the individual com- 
mercial bank, reserves are thought of as those assets most immediately 
available for use in meeting the bank’s obligations. But from the point of 
view of Reserve banking, reserves are chiefly significant because of their 
bearing on the bank’s credit operations. A bank with inadequate reserves 
is in a tight position. A bank with adequate reserves is in an easy 
position. Since bank reserves are of this cardinal importance, an ability 
to influence bank reserves is an ability to impose and withdraw restraints 
upon credit expansion. And this is the significance of reserves from the 
Federal Reserve banking: point of view: They are the channel through 
which Reserve banking operations achieve their effectiveness. 


——— 


General Charles G. Dawes Calls for Repeal of Capital 
Gains Tax—Says This Is Necessary to Unshackle 
American Business and to Raise National Income 
for Defense Expenses 

Repeal or radical reduction of the capital gains tax in the 
interests”of increasing the national income to bear the ex- 


pense of national defense and in unshackling American 
enterprise was urged on Nov. 14 by General Charles G. 
Dawes, Chairman of the City National Bank of Chicago. 
Speaking at the annual convention of the United States 
Savings & Loan League, Mr. Dawes said “I maintain not 
only that the removal or radical reduction of the capital 
gains tax will increase the actual tax revenue of the United 
States, but that it is necessary in the interest of the largest 
possible national income.”’ r. Dawes holds that by. the 
capital gains tax “we are throttling individual business 
initiative, activity, and energy and by such a course are 
reducing both the sources of profits and proceeds of taxation. : 

Reporting his remarks the Chicago “‘Journal of Commerce’ 
of Nov. 15 said: 

We confront now a spending program of untold billions of dollars and 
we confront it when we are already victims of $45,000,000,000 in debt, and 
we confront it at a time when all individuals of any party or race should get 
together and examine what is the way to keep the country prepared to 
meet what may be the greatest crisis of its career, a war,"’ the former vice- 
President and ambassador to Great Britain declared. 

“One of the first things that ought to be done,”’ he continued, “‘not as a 
matter of issue, not as a matter upon which there is not going to be some 
difference of opinion, but as a matter which we must be agreed upon to 
unshackle American enterprise, is to get rid of the capital gains tax. We 
have a national income that is estimated at about $70,000,000,000. We 
need a national income of $100,000,000,000 to bear the expense of military 
Preparedness."’ 

“I go so far as to say,"" Gen. Dawes emphasized, ‘‘that if the capital gains 
tax is not taken off our statute books you are not going to get the increase 
in your national revenue that you ought to get. I think we are past the 
time when somebody can demagogue with us on these matters of national 
interest. There is no time for demagogery or political debate on a matter 
of this importance to our national strength.” 
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The capital gains tax, the speaker explained, is ‘‘tying up for a year and 
a half money that would otherwise flow into investments. Money on the 
stock exchange is wealth in motion. The stock exchange is tied up now with 
people that can’t sell because their profit would have a great big tax on it."’ 


»— 
—- 


Representative Patman Opposes Long Term Invest- 
ments by Commercial Banks—At Convention of 
U. S. Savings & Loan League Contends They 
Should Not Be in Home Financing Business 


Commercial banks should not be in the home-financing 
business at all, according to Representative Wright Patman 
(Democrat) of Texas, in an address to the annual convention 
of the United States Savings and Loan League in Chicago 
on Nov. 15 the speaker declaring that the home-owner should 
have a special status as a seeker of credit. Mr. Patman said 
that “long-term financing belongs to other institutions than 
commercial banks,’’ and he added: 


Money is deposited in those institutions specifically for long-term in- 
vestments. Yet commercial banks for several years have been abandoning 
their own function-depriving business of legitimate financing—to enter 
the long-term investment field, where they do not belong and where they 
cannot be allowed to remain. 

The relationship between the home seeker and the home owner and those 
who finance them should be a personal one. Homes should be bought on a 
credit that is based on character as well as current earnings. Once a mort- 
gage is ‘“‘sold down the river,’’ the contact between borrower and lender is 
lost. A mortgage financed through a savings and loan association, through 
community institutions, can be adjusted according to the needs of the 
worthy borrower; it becomes a matter of cold routine when the lender is an 
impersonal mortgage-holder. . . . 

I cannot stress too strongly the new position which the savings and loan 
industry has assumed in the nation’s financing structure. You can point 
back to the last 10 years—the years of depression and partial recovery—to 
show the American public a record of progress, rehabititation and reform 
that has few parallels at all. It took a great depression to win recognition 
of the role savings and loan associations had come to play in America’s 
financial life. Everyone had recognized the virtues of neighborhood as- 
sociations; but few had stopped to think that those neighborhood associa- 
tions in the aggregate bore a tremendous national responsibility. With the 
establishment of the Federal Home Loan Bank System in 1932 Congress 
gave recognition to the fact that savings and loan associations represented a 
vital national force, that the home mortgage structure was relatively as 
important as the great commercial banking structure; that one could not 
survive without the other.”’ 





- 
————. 





Representative Doughton Says Taxes Should be In- 
creased to Cover All Regular Government Expenses 
Outside of Defense Costs—Chairman of House 
Ways and Means Group Confers with President 
Roosevelt—Says New Bill Will be Before Congress 
in January 

Following a conference with President Roosevelt on Nov. 
20 on the tax situation, Representative Doughton, De- 
mocrat of North Carolina, said that ‘‘outside of increased 
national defense costs, it is my individual opinion that after 
effecting every proper and reasonable economy, we should 
raise icient additional revenue at least to meet the yal 
expenses of government.” The Chairman of the House 
Ways and Means Committee predicted that a new tax bill 
will be before the new Congress when it convenes on Jan. 3 
and expressed hope that it will yield enough revenue to 
meet the regular governmental expenditures and at least 
apply some against financing the defense program. Mr. 
Doughton added that tax studies by the Joint Congressional 
Committee on Internal Revenue Taxation and the Treasury 
are progressing but that work on drafting a tax bill by his 
Committee had not yet been started. Preliminary con- 
ferences are expected to begin next week. It was reported 
on Nov. 21 by the Associated Press that on Nov. 29 an 
informal White House supper will be given by President 
Roosevelt at which Senator Harrison, Chairman of the 
Senate Finance Committee, and Senator George, a member 
of the group, together with Chairman Doughton and _ Re- 
presentative Cooper of the House Ways and Means Com- 
mittee have been invited. In addition to tax matters it is 
expected that the subject of raising the debt limit from the 
statutory limit of $45,000,000,000 (with an additional $4,- 
000,000,000 for defense spending) to about $650,000,000,- 
000, as suggested by Secretary of the Treasury Morgcthau 
on Nov. 7 (noted in our issue of Nov. 9, page 2733), will 
come up for discussion. 

Regarding Mr. Doughton’s remarks on Nov. 20 the New 
York “Herald Tribune” in its advices from Washington 
said: 

Expressing hope that his Committee would be given time enough to 
work on the new bill without the handicap of such pressure for speed as 
has marked recent tax measures, Mr. Doughton indicated that he ex- 
pected the preliminary studies to continue into mid-December. He 
was not sure whether his Committee would aba able to take up its own 
work on the bill before the new Congress met. 

Mr. Doughton emphasized the difficulty of attempting to make pre- 
dictions at this time as to the nature of the new levies which the bill would 
have to provide for the non-defense economies to be proposed. He said 
he had discussed the fiscal situation with Mr. Roosevelt. but that a fairly 
clear outline of the problems could not be expected before mid-December. 
He indicated, however, that he was very hopeful that the increasing em- 
ployment in private industry would make it possible to make considerable 
savings in relief appropriations. Moreover, he pointed out, business im- 
provement was promising more- revenues from current taxes, 
further complicating any effort to predict at this time just how much ad- 
ditional revenue the new bill must attempt to raise. 

“Outside of increased national defanse costs,’’ he said, “it is my in- 
dividual opinion that after effecting every proper and reasonable economy 
we should raise sufficient additional revenue at least to meet the ragular 
expenses of the government. 
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“The Lord knows we won't be able to meet this $13,000,000,000 or $14,- 
000,000,000 in increased defense costs with increased taxes. But I don’t 
think we should pass on to future generations a dollar of indebtedness 
that we possibly can take care of ourselves.”’ 


th 





Chairman Crowley of FDIC Finds Need for Reform of 
Organization and Practice in Utility Industry— 
Remarks at Convention of Wisconsin Utilities Asso- 
ciation in Milwaukee 


In an address at the annual convention of the Wisconsin 
Utilities Association in Milwaukee on Nov. 11, Leo D. 
Crowley, Chairman of the Federal Deposit Insurance Cor- 
poration and Chairman of the Standard Gas & Electric Co., 
stated that both banking and utilities legislation in recent 
years has been curative rather than preventive, and he 
observed that “to such innovations as registration of its 
securities and supervision of its accounting systems the 
utility industry has adapted itself.” He went on to say 
that “its financial condition has improved insofar as business 
— has improved. But of real rehabilitation and of 
asic reform there have been little.” ‘The need for exten- 
sive reform of organization and practice in the utility in- 
dustry,” said Mr. Crowley, “I take it no one denies.” 
According to Milwaukee advices to the New York “Herald 
Tribune” he continued: 


We are generally agreed that such practices as the arbitrary write-up, 
over capitalization, skimping on depreciation and otherwise using improper 
accounting methods can no longer be tolerated. It is likewise evident 
that the day of pyramiding corporate structures, extortionate service, 
management and construction contracts with subsidiaries and unjustifiable 
inequalities in the distribution of voting control is drawing to an end. 

With respect to the workings of the Public Utility Holding Company 
Act of 1935, Mr. Crowley said an open-minded attitude on the part of 
Government as well as commonsense interpretation will be needed to make 
it as useful to the public and the investor as possible. He added: 

“I beleve, for example, that the integration provisions of Section 11 
of the Act will have to be administered with a fine sense of reason, balance 
and timing, and with the knowledge that the Act is designed to prevent 
abuses in the future and to close avenues of abuse—not to turn back the 
pages of history. I believe that the SEC approached by the industry with 
any offer of cooperation in which it has confidence, showed that point of 
view. I believe that most holding companies can understand the benefits 
and the economies that will accrue from consolidation and simplification of 
their scope of operation. 

“I believe that encouragement of the management of operating companies 
by employee-directors is wrong in principle. 

“I recognize that service and management relationships in the past were 
frequently sources of serious abuse. But I cannot admit that all such 
relationships should be barred. 

“I believe that the purpose of the Act would be better served if super- 
visory authorities possessed and exercised powers of visitation and ex- 
amination over utility holding companies comparable to those now exercised 
by other agencies over banks."’ 


- — 
—S 


H. W. Prentis Jr. of National Association of Manu- 
facturers Declares Indus Opposed to War on 
Humanitarian as Well as Economic and Patriotic 
Grounds—If Free Private Enterprise Is to 
Preserved We Must, He Says, Discharge Full Re- 
sponsibility of Social Stewardship 


That “industry is opposed to war not only on humani- 
tarian but on economic and patriotic grounds as well” was 
stressed by H. W. Prentis Jr., President of the National 
Association of Manufacturers, in addressing the American 
Petroleum Institute in Chicago on Nov. 14 on the subject, 
“The Citadels of National Defense. “Only through the 
production of more peace-time goods and services,” said 
Mr. Prentis, “can the returns of industry be increased and 
the fundamental objective of industry be attained—the ele- 
vation of the standard of living of all our people to higher 
and higher levels.” Mr. Prentis essayed that “no private 
business enterprise would consider for a moment operating 
on the basis under which the patriotic members of the 
National Defense Advisory Commission are now forced to 
function.” He went on to say: 

An executive head with real authority to coordinate the work of the 
Commission, to enforce its decisions, to cut through Government red tape, 
to standardize specifications, and thus make possible the full benefit o 
mass production methods should be appointed at once. This has been 
repeatedly urged by the National Association of Manufacturers and by 
other interested organizations, but all pleas thus far have fallen on deaf 
ears—and meanwhile the thunder of Armageddon rolls closer and closer! 

So far as industry is concerned, what more can it do? It has cheerfully 
pledged and given its support to Government. It has taken a definite 
stand against profiteering. It has supplied its best administrators. Despite 
the mouthings of demagogues, American industry could not be drafted. 
It had already volunteered! 

Today, with the defense emergency upon us, industry asks from Govern- 
ment a fair deal instead of the shabby deal of recent years; faith instead 
of suspicion; active governmental sympathy and support instead of dema- 
gogic criticism; statesmanship instead of politics. . . . 

In other words, statesmanship in the present crisis dictates that behind 
the guns and ships and planes and tanks, there must be created unity 
and friendly feeling—a strong national economy, physical, intellectual 
and spiritual. The binding ingredients that hold any nation together are 
weak and tenuous at best. The centrifugal forces of social disintegration 
that would tear us apart are always stronger than the centripetal forces 
that bind us together in national unity. The centrifugal forces of dis- 
ruption are synicism, lethary, selfishness, class hatred. The centripetal 
forces of integration are mutual goodwill, social stewardship and faith in 
the principles of the American republic and our highly developed economic 
system. That faith has been tragically weakened in the past generation— 
particularly during the past decade—by laziness and neglect of our duty 
as citizens; by failure on the part of our educational system to inculcate 
knowledge of and faith in our free institutions; by loss of the sense of 
personal responsibility—the vital quality of Christianity; and last but 
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not least by calculated action on the part of those who believe in the 

socialized State, regardless of whether they call themselves socialists, com- 

munists, Fascists, Nazis or New Liberals. . . . 

The voluntary performance of social obligations—a religious principle— 
ig the keystone of liberty. So we business men must recognize that we 
are literally our brothers’ keepers in the closely knit industrial world in 
which we live, and keep before our minds constantly the social significance 
of every business decision that we are called upon to make. If free private 
enterprise is to be preserved, and the tripod of freedom is to remain stand- 
ing in America, we must faithfully discharge our full responsibility of 
social stewardship. 

And finally, take our supine attitude toward those who wittingly or 
unwittingly weaken the American republic by inoculating it with the 
virus of State socialism. Their formula has always boiled down to this: 
Seize a time of great political and social unrest. Discredit the industrial, 
banking and governmental leadership of the preceding era of prosperity. 
Under guise of emergency enact legislation that will make it difficult, 
if not impossible, for private industry to expand its productive facilities 
and for enterprisers to embark on new ventures. Then, having undermined 
confidence in the future—the only basis on which private industyr can 
function—challenge industry to restore prosperity. 

Unable to command the necessary venture capital from frightened invest- 
ors, industry finds itself powerless to meet the challenge. Thus its 
detractors are placed in position to say to the unthinking public, as they 
do today: “We are sorry to find our republic in such a plight, but in as 
much as industry will not accept our challenge and restore employment 
and prosperity, Government itself must perforce do so by active inter- 
vention in industry, commerce, agriculture, and banking.” In this fashion 
many of industry’s critics, who started out originally merely to effect 
certain social and economic reforms, or to maintain their political power, 
now find themselves lending tacit support to an extfemist group which has 
always wanted to change the fundamental principles of our governmental 
and econmic system. 

Lenin, I think it was, who said in substance years ago, that the way to 
undermine the economic foundations of any system such as ours was to 
give the masses the impression that Government itself could provide them 
with jobs or the means of living. Then, he said, the demands of the 
people would soon become so insatiable that the financial structure of 
Government could not’ withstand them. Inflation would eventually follow, 
end finally financial chaos, social disorder and the fall of Government 
would inevitably ensue. We can already see that deadly process at work 
here in America. ' 

How, I ask you, can this Nation have a strong internal economy—the 
foundation of national defense—when the sense of individual responsibility 
is being corroded and the moral fiber of great masses of our population is 
being weakened; when the vital underlying principle of representative 
democracy is concurrently undermined, namely, local responsibility for 
local affairs closely correslated with local taxing power? We all know 
how the Federal debt is piling up. It amounts now to approximately 
$50,000,000,000 and constitutes a hidden mortgage of more than 40% 
on the average American home. But do we realize when we speak 80 
glibly of a Fillion dollars that it would take 1,000 men earning $5 a 
day—week in and week out—more than 547 years to earn total wages of 
$1,000,000,000? Meanwhile the juggernaut of creeping collectivism rolls 
merrily on with the United States Treasury sending checks to 12,000,000 
individuals! 

The advocates of creeping collectivism from time immemoria] have 
aiways sung their siren song to the theme of physical plenty. Occasionally 
it is true they do refer to the abundant life in terms of the intellect and 
the spirit, but usually it is of economic abundance that they sing so 
stridently. In their approach to the problem of government, our fore- 
fathers stressed the responsibility of the individual citizen, the sacrifices 
that the patriot should be willing to make for his country. But today 
the common approach is: “What can I get out of my country, whether I 
@eserve it or not?” ... 

We all want our fellow human beings to enjoy just as many of the 
good things of life 9s possible. Industry thrives on a high standard of 
living. But you and I know full well that if we could rub Aladdin’s 
wonderful lamp today and feed, clothe and house every American citizen 
to the maximum of his heart’s desire, by tomorrow afternoon there would 
be new appetites, new discontents and new problems. It is not economic 
plenty alone that creates the blessings of freedom. It is freedom with its 
release of intellectual and spiritual power that produces economic plenty. 

State socialism—national planned economy—is a very alluring picture 
when looked at as an abstract principle. What could be finer than to be 
told that for the remainder of one’s life he would enjoy under such a 
system three square meals a day, a good house to live in, plenty of 
clothing, and the means to enjoy life generally—all without any emphasis 
being placed on what the individual must do in return for all these 
blessings? The planners, of course, never stress that someone has to 
produce all these things, nor do they tell us that, when all is said and 
done, the men who produce these blessings will be none other than our. 
selves. They do not tell the gullible public that people who do not work 
voluntarily will be forced to work. The planners do not explain that if 
they make mistakes, as they certainly will, it is the common man who 
will suffer far more than they will. They do not point out that the 
individual citizen will take what he gets rather than that which he may 
want. Neither do the planners tell how they will measure the worth of 
one individual’s labor against that of others. And, last but not least, they 
never stress what will happen to the individual citizen who criticizes their 
programs. They never explain that the carrying out of their long-range 
plans necessarily must not be hampered by such things as organized 
religion, freedom of speech, freedom of the press, or freedom of assembly. 
In other words, they do not dare to make clear what is actually true, 
namely, under national planned economy—State socialism—the Government 
must control every opinion-forming agency—newspaper, radio, movie, 
school and church. Then what becomes of the third leg of the tripod of 
Lg oe apewan me religious liberty? It is undermined and destroyed. 

e have seen that process at work in Germany, i 
want none of it in America, ——— 

—_—>__ 

Home Ownership Situation More Encouraging Than 
in Past Eight Years, Says G. W. West of U. S. 
Savings Loan League at Convention in Chicago— 
Morton Bodfish Predicts Defense Production Will 
Increase Housing Demands—Talk by Defense 
Housing Coordinator Palmer—Resolution Adopted 
—Paul Endicott Elected President 


_ More encouraged about home ownership at the present 
time than in any of the t eight or nine years, inne the 
comment of George W. West, Atlanta, Ga., President of 
the United States Savings and Loan League, on the current 
situation, as he addressed the convention ofjthe League in 
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Chicago on Nov. 13. He said that during the past decade 
there has been a definite strengthening of the Nation’s 
system of private, local, cooperative home financing in- 
institutions and that the advance in the proportion of savin 
and loan financing to total home mortgage lending recently 
is good evidence of what the strengthening of that system has 
meant to home ownership. Mr. West went on to say: 

Beginning with our Federal Home Loan Bank System, on down through 
various legislative enactments, the stupendous amount of legislation in the 
States, involving in some cases complete revision of the statute, and various 
sweeping changes in our practices, such as direct-reduction loans, the system 
of savings and loan associations has been strengthened. 

In February, 1939, the savings and loan associations were doing 30% 
of the home-owner lending. In August, 1940, they were doing 32% of it. 
Their dollar volume was $122,000,000 in August, 1940, nearly twice as 
great as the $69,000,000 in February, 1939. 

We originated the long-term, amortized mortgage which gives the pro- 
spective home owner a contract within his ability to pay. Before 1932, the 
savings and Joan associations were about the only !enders who offered this 
long-term, monthly repayment type of loan. We have spent a lifetime in 
an attempt to interest people in housing. We must learn to direct the 
energies of the newcomers to the field who are now ‘housing experts.” 


An era of unprecedented high levels of production in 
America the next two years, bringing increasing demands for 
housing, increasing ability for home ownership, and larger 
possible thrift on the part of the individual was predicated 
on Nov. 13 at the convention by Morton Bodfish, Executive 
Vice-President of the League. He said that armament is a 
new industry which is going to expand America and compared 
the anticipated military expenditures of $6,000,000,000 in 
1941 with the $4,000,000,000 total output of the automobile 
industry of Canada and the United States in 1937, and the 
total estimated value of all agricultural and live stock pro- 
ae of $7,700,000,000 last year. Mr. Bodfish further 
stated: 

The defense industry in terms of the value of items produced will be even 
more significant in our national economy than the entire construction 
industry. 

The first requisite for an invincable Nation is a strong, sound financial 
system which will stand up and operate without interruption. The savings 
and loan associations are prepared as never before to function under all 
conditions. Reserves will increase, a reasonable amount of liquidity will 
be maintained and volume of loans will be greater than at anytime since 1929. 


Good progress is being made in preventing any serious 
housing shortages that might slow up the defense program, 
Charles F. Palmer, Housing Coordinator of the National 
Defense Advisory Commission, told the convention on 
Nov. 15. He credited the results to modern improve- 
ments in organizing methods, and the fact that the Nation 
already has Federal operating agencies that are needed for 
the practical carrying on of a defense program. In part 
he also said: 

Aithough there will be some cases where defense housing has no per- 
manent value for peacetime use, these are the exceptions. The majority 
of the new construction above the lowest income levels, is not different from 
ordinary civilian housing, offering a reasonable field for private investment 
both as to risk money and as to mortgage funds. 

In the past, the savings and loan associations have pioneered in building 
up the twin habits of thrift and home ownership. They have served as an 
instrument of democracy and one of the greatest forces for strengthening the 
foundations of our society. This work is not finished. 

I see two periods of activity ahead, which need to be understood and 
handled so as to obtain the most satisfactory results. One is the period of 
defense effort, the other the more difficult period of readjustment when 
peace comes. In the defense effort we need to concentrate our attention on 
getting plenty of housing accommodation in the localities where people 
are collected for defense work. 


The League on Nov. 14 pledged “wholehearted and entire 
support to the government and the National Defense Ad- 
visory Commission in the development of adequate defense.” 
The resolution called upon all savings, building and loan 
associations to expand their lending activity to the utmost 
to make it unnecessary for government funds to be spent on 
housing when they are sorely needed for armaments. Two 
other planks in the savings and loan platform of cooperation 
with defense included the encouragement of more direction 
of savings on the of the citizens into mortgage credits to 
discourage the dissipation of the Nation’s resources in un- 
necessary spending and production at this time; and co- 
operation with the registration of vacancies in the various 
communities, as planned by the Housing Coordinator. 

Another resolution was passed by the convention sending 
greetings to the building societies of Great Britain and com- 
mending their fellow workers in the cause of “savings and 
home ownership” who are undergoing hardships in the British 
Isles. “We trust our Government will continue to render 
the gallant British people every proper assistance short of 
war,” the resolution said. 

The convention had previously heard a message read from 
David W. Smith, of London, Chairman of the Building 
Societies Association in Great Britain, greeting the American 
group and saying that they are carrying on their work in 
spite of the difficulties which surround them. 

Paul Endicott, President of the Home-Builders Loan As- 
sociation of Pomona, Cal., was made President of the United 
States Savings and Loan League at the closing session of the 
League’s convention in Chicago on Nov. 15. He succeeds 
George W. West of Atlanta as head of the Ranges The 
new First Vice-President is Fermor 8. Cannon, Indianapolis, 
President of the Railroadmen’s Federal Savings and n 
Associations, and the Second Vice-President is Ralph H. 
Cake, Portland, Ore., President of the Equitable Savings and 
Loan Association. Directors were elected in the even- 
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numbered districts as follows: Fred G. Stickel, Newark, 
District 2, comprising New Jersey; Russell McKay, Youngs- 
town, Ohio, District 4, comprising Ohio; Grover J. Cassel- 
berry, El Paso, Texas, District 6, comprising Arkansas, 
Missouri, Louisiana, Texas, Oklahoma, Kansas and Colorado 
and George B. Campbell, San Jose, California, District 8, 
comprising California, Oregon, Washington, Nevada, Ari- 
zona, New Mexico, Idaho, Utah, Montana and Wyoming. 
They will serve two-year terms. 

A message to the convention from President Roosevelt 
and addresses by Charles G. Dawes and Representative 
Patman are referred to under separate heads in this issue. 


i. 
—— 


Better for United States and World If Our Country 
Refused to Be Drawn Into “Old World Wars” 
Says W. McMillan, Editor of “Farm Journal”’— 
National Grange Favors Walter-Logan  Bill— 
Opposed to ‘“Most-Favored-Nation Clauses In 
Trade Agreements—Other Resolutions Adopted 

In addressing the National Grauge at Syracuse, N. Y. 
on Nov. 16, Wheeler McMillan, Editor of ‘‘The Farm 
Journal,’”’ contended that it would be “far better’? for the 
United States and the world if this country refused to be 
drawn into “Old World wars,”’ and he declared that “we 
shall not fail to be humanitarian, but we can do no more in- 
human thing than to permit the United States, the one 
protector of free government, to be drawn into futile de- 
struction.”” According to Mr. McMillan, America should be 
“ruthlessly selfish’’ ih order to assure the continuance of 
American freedom, and he added “if we have to live under 
conditions of isolation, not only can we do it, but we can 
do it and prosper.’’ Associated Press advices from Syracuse 
on Nov. 16, reporting Mr. MeMillan as above, further 
quoted him as follows: 

Mr. McMillan, asserting that ‘‘no one advocates complete economic 
isolation,’’ termed the word isolation ‘‘just a sort of cuss word the in- 
terventionists use to describe the opponents of intervention.”’ 

Asserting that exports ‘‘seldom"’ constituted more than 5% of national 
business, he said it was merely necessary to increase the earning power of 
the American people to achieve economic self-sufficiency . 

‘“‘We have to think hard and be hard,’’ Mr. McMillan insisted. ‘‘As 
a Nation the most unselfish course we can possibly follow is to be so ruth- 
lessly selfish that we assure the continuance of the traditional American 
freedom. 

“There is just one thing worth going to war for and that is the defense 
of this Nation. 

“Let us take our stand on being pro-American, realistic, hard, intel- 
ligent and determined.”’ 


On Nov. 18 the Grange urged the enactment of the ‘‘Walter- 
Logan bill, designed to subject to court review rulings and 
orders of Federal bureaus and agencies,—the Grange as- 
serting in a resolution that ‘‘there is urgent need to protect 
the people against the exercise of arbitrary power’’ on the 
part of Federal administrative agencies. The bill passed 
the House last April and is now before the Senate. As the 
same time, said the Associated Press, the Grange proposed 
in another resolution that the agricultural extension service 
be “‘separated from control of any farm organization or other 
private group.” 

In declaring against ‘demoralizing and price depressing 
effects of competitive farm imports,’’ the Grange on Nov. 21 
opposed the inclusion of most-favored-nation clauses in any 
foreign trade agreement. 

Associated Press accounts on that day (Nov. 21) like- 
wise said: 

Attacking problems of agricultural income, national defense and in- 
ternational relations in a busy final session of their 74th Annual Convention, 
delegates of the million-memper farm organization also adopted resolutions: 

Favoring conscription, in event of war, ‘‘not only of man power, but in- 
terests which may affect prosecution of the war." 

Recommending supervision of the Agricultural Adjustment Adminis- 
tration by a national committee elected by producers. 

Urging legislation and administrative decisions to eliminate the problem 
of migratory farm families, ‘‘one of the gravest in American life.’’ 

Condemning the practice of stores of using farm products as ‘‘loss leaders”’ 
and “in this way depressing prices.”’ 

The Grange went on record opposing establishment of any Federal de- 
partment of education or Federal control of schools, but, in approving the 
report of its educational committee, submitted by D. B. Anderson, master 
of the South Carolina State Grange, it urged increased financial] aid for 
rural education. 

Praising the Federal Government's rural electrification program in 
another resolution as “‘the soundest step taken in many years,"’ delegates 
suggested enlargement of the set-up so that cooperatives could buy the 
power. 

The government was urged to install and develop power plants in all 
streams where dams are built and where demands for power would justify 
the installation. ‘The measure was introduced by a committee headed by 
James T. Phillips, master of the Missouri State Grange. 

Acting on a suggestion made in an address by Albert 8S. Goss of Seattle, 
Wash., former Federal Land Bank Commissioner in the Farm Credit 
Administration, the Grange’s executive committee in another resolution 
was asked to investigate the feasibility of financing and establishing a service 
organization adequately equipped to conduct research on pending legislation . 

Such an organization, the resolution said, either maintained by the 
Grange alone or in cooperation with other farm organizations, would 
make its findings available to sponsoring organizatons and to members of 
Congress. 

Among resolutions adopted on domestic affairs were those setting forth 
the Grange’s stand as follows: 

Opposing transfer of the Forest Service from the Department of Agri- 
culture. 

Suggesting an interim committee of three to study the general problem 
of banking, currency control and regulation. 
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Urging Congress to provide Federal funds to marketing divisions of State 
agricultural departments to be used exclusively to grade and standardize 
farm products for marketing. 

Favoring a graduated land tax “that will discourage excessive land 
holdings and promote the interest and home ownership of the family- 
sized farm.”’ 


In the resolution on trade agreements, the Grange stated, 
we quote from the Associated Press : 


Our agreements with foreign countries permit the importation of agri- 
cultural products of which we have surpluses. Neither benefit payments 
from the Treasury, the extension of easy credit, nor any help within the 
power of our government to bestow can make amends for the demoralizing 
and price-depressing effects of competitive farm imports. 


The same advices said: 


The resolution further opposed ‘‘any agreement which permits the im- 
Portation of any raw or processed agricultural product which can be pro- 
duced in this country when the price of such product is below the average 
cost of producing it in the United States."’ 

In a resolution, the Grange urged amendment of the Wagner Act to 
define the status of agricultural labor. 

Although adhering to the organization's policy of never endorsing any 
bill before Congress by name, the delegates were taking into consideration 
a measure introduced by Representative Howard Smith of Virginia which 
would exempt farm iabor from provisions of the Wagner Act, giving the 
“farmer the exemption to which he is justly entitled.” 

Earlier, the Grange approved a report of its Foreign Relations Com- 
mittee in favor of supplying food to neutral countries ‘‘whose civilian popula- 
tion is in need,’’ provided Great Britain and Germany would give “proper 
assurances’’ such supplies would reach the noncombatants. 

The Grange also urged that ‘‘every material aid short of active participa- 
tion in war’’ be extended to ‘‘England and her ailies.’’ 


-— 
— 





Federal Government Urged by N. C. Farr at Real 
Estate Boards’ Convention to Drop Out of Direct 
Construction and Ownership for Public—Also 
Advised to Consolidate Housing Agencies 

Opening a discussion of two pressing problems of national 
housing, i.e., blighted areas of cities and their rebuilding 
and emergency dwellings for workers in defense industries, 
Newton C. Farr, Chicago, President of the National Asso- 
ciation of Real Estate Boards, at the annual convention of 
the Association in Philadelphia, on Nov. 13, called for a 
major clarification of Federal machinery in the housing 
field and cited danger signals in respect to defense emer- 
gency housing. Here, he said, we must utilize private effort 
and existing resources as far as possible if we are to put 
full national strength into the preparedness program. To 
make true low-cost housing possible and counteract urban 
decay, Mr. Farr urged a maximum use of FHA’s new mort- 
gage insurance provision for reconstruction of groups of 
dwelling units in blighted areas. The Association President 
stated: 

Our national Government should get out of the direct construction and 
ownership of housing for the public, and our Congress should refuse to 
make additional appropriations for direct Federal housing of civilian 
populace except for specific projects which in the opinion of Congress are 
emergency matters. 


He added: 

We urge that ali Federal agencies concerned with housing be consoli- 
dated under one head, and that this head be directed to bring about a 
real coordination of the machinery and a real coordination of policies. 

We ask that he be directed to liquidate as rapidly as possible all 
federally-owned rental housing. 


Mr. Farr’s address follows, in part: 

We are in a period when the policies of our Nation toward the whole 
problem of housing are in a state of flux. The program for national 
defense has stimulated great industrial activity in various parte of the 
ecuntry. In many of these communities there is developing a shortage in 
living accommodations because of the increased number of workers attracted 
by industry. It has been the announced policy of the Government that 
where emergency space is needed private initiative and private capital 
would be given preference and assistance in providing the accommodations 
in the many areas affected. 

Industry welcomed this announcement. In no other way can we draw 
our national resources in full degree to the aid of the defense program. 

Certainly the Nation can tolerate no bottlenecks in housing construction 
that would bog down the defense program, but three recent developments 
are disturbing: (1) Announcements by USHA of many projects of its 
subsidized-rent type as defense emergency housing, to be built in areas 
where private industry is ready to fill the need and where for defense 
workers, who will earn good wages, there is no reasonable call for subsidy 
housing; (2) an announcement that would appear to indicate that thou- 
sands of houses are to be built by the Army and Navy to be rented to 
civilian employees receiving wages adequate to pay economic rentals; (8) 
announcement of a new department in the RFC which. proposes itself to 
erect rental housing. This, even though it be sold eventually to private 
buyers, will inevitably be in competition meantime with private new 
construction. 

Complication, confusion and diversification of the Federal 
agencies with which it must deal discourage and delay 
private capital in getting under way, Mr. Farr said. 

We have urged and we continue strongly to urge that wherever defense 
activity appears to call for emergency units that real estate boards of 
the community and other local organized groups in the field, including 
financing groups, be brought into consultation to the end that private 
energies and existing local facilities be utilized to the utmost to meet the 
need.” Mr. Farr said. “We urge that post office authorities be directed 
to cooperate with real estate boards in euch localities to get an accurate 
measure of existing housing supply, and of its rental range.” 


A plan to break the bottlenecks that are preventing crea- 
tive replanning and rebuilding of our cities and make pos- 
sible the production of modern housing for families down 
to a very low income level was brought before the con- 
vention on Nov. 13 by Arthur W. Binns of Philadelphia, 
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Chairman of the Association’s Committee on Housing and 
Blighted Areas. The plan, it is said, would achieve its 
double-barreled objectives through private enterprise work- 
ing in partnership with Government. Congress, at its com- 
ing session, will be asked to open the way for action under 
the general plan, which would make feasible large-scale 
modern redevelopment of decayed areas wherever they exist 
in any American city. The committee states: 

Blighted or slum areas could successfully be rehabilitated by private 
redevelopment companies aided by local, State and Federal governments 
in the replanning and land acquisition necessary in such areas. 


Sketching in detail how the principle might be applied, 
Mr. Binns said the plan proposed could do these things: 

1. Bring about rebuilding in every one of the older cities of the country. 

2. Provide inexpensive and good housing to every workingman in the 
population. 

8. Absorb unemployment for a generation to come; help greatly to 
create a sound domestic economy. 

4. Replace the present program of direct building of housing projecst 
by the Federal Government, a method of procedure which is, obviously. 
totally inadequate to rid us of slums and blight, and obviously inadequate 
to house all of the people who need low-cost housing. 

5. Accomplish all these things at little or no final cost to the Federal 


taxpayer. 


One of the primary indicators as to the health of the real 
estate market and as an index of real estate values is 
national income, according to Robert H. Armstrong, partner 
in the New York real estate firm of Armstrong & Armstrong, 
Chairman of the Association’s Manhattan Chapter and 
Chairman of the Board of Trustees of the American Insti- 
tute for Economic Research. Mr. Armstrong discussed valu- 
ation problems in an unbalanced economic world before a 
meeting on Nov. 15 of the American Institute of Real Estate 
Appraisers, profession branch of the National Association. 


Mr. Armstrong said, in part: 

Among the forces with which the property owner, the real estate broker, 
the appraiser, and the lender has to deal, and therefore should try to 
understand, are, first of all, the movements of population and industry. 
sometimes called migration. For years there has been a movement of 
people from the farms to the cities. Now we have internal movements 
within cities themselves. These have meant blighted areas and depleted 
values. 

Still another factor which influences values of real estate to a great 
degree is the rate of interest, not only in the real estate market but in 
the capital markets of the world. Interest rates affect the lives of every 
one of us. They determine the amount of premiums and dividends on 
our life insurance, they govern our electric light rates, and they touch 
us in a thousand and one ways—even unto the mortgage interest on the 
smallest home. Furthermore, the rate of interest will affect the demand 
for real estate by indicating the rate of return at which investors will buy. 

Taxes are another thing we must watch. Taxes, and not property taxes 
alone but taxes of various types, are one of the principal factors making 
for instability in real estate values today. Some other elements of the 
economic situation touching real estate rentals and values: labor’s wages 
and commodity prices, which influence both construction and maintenance 
costs as well as labor’s ability to pay rent; the capital market, which 
indicates investment demand; national production and consumption habite. 

We must look to national income as being one of the primary indicators 
as to the health of the real estate market and as an index of real estate 
values. 


Joseph M. Dodge, President of The Detroit Bank, in 
addressing the Institute of Real Estate Management, pro- 
fessional branch of the N. A. R. E. B., pointed out that 
probable extreme stimulation of economic activity may 
again lead to “some form of speculative orgy.” He said 
that one principal social control against destructiveness of 
this kind affecting real estate is the use and recommenda- 
tion by men in the business of real estate of sound funda- 
mental principles of business action. Mr. Dodge added: 

The management of real estate is a highly specialized business. It 
requires a complete technical knowledge of structures and land values, 
good judgment, and integrity. There should be a line drawn between 
acting simply as a rental agent and true real estate management. To 
obtain tenants and to collect rents is only a part of the duties of manage- 
ment, but is not management. Management has greater responsibilities 
and broader obligations. 

Fundamentally, management is a creative function. It requires that 
something be adjed which does not exist without the presence of 
ment. In real estate that means something must be added which is not 
common to property owners. 

Real estate management must not only have all the technical knowledge 
necessary to conduct its business properly, it must also know the mistakes 
which can be made in the handling of properties. It must be aware of 
the increasing complexity of its fundamental problems and their nature. 
And what is equally important, it must be prepared to meet and over- 
come a corresponding lack of knowledge or understanding of these require- 
ments on the part of absentee ownership. 

Management of every kind is no longer limited to the exclusive atten- 
tion given the affairs of one business. It is no longer a problem of 
administering a business for the benefit of the management or the owner- 
ship. It has had to enlarge its responsibilities. Management functions 
increasingly on the basis of a trusteeship, endeavoring to maintain a proper 
balance of equity between ownership, employees, tenants, and the public. 


“We must adjust our scale of living and revise our 
methods of doing business or pass on to economic oblivion,” 
warned George L. Schmutz. President of the American In- 
stitute of Real Estate Appraisers, addressing the annual 
convention of the National Association of Real Estate 
Boards on Nov. 13. “Today we stand upon the threshold 
—2. vastly different tomorrow,” he said. Mr. Schmutz 
a g 

Today change is occurring more rapidly than at any past time in the 
memory of man. Today is the time to take inventory of one’s own 
position in this changing world and get in step with the changes taking 
place. Tomorrow may be too late. Old methods of doing business have 
become obsolete by the march of science and invention, coupled with the 
changed politico-economic face of the world. 
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The American Institute of Real Estate Appraisers, meet- 
ing on Nov. 15, heard a talk by Joseph B. Hall, past Presi- 
dent of the Institute and Manager of the Eastern Division 
of the Kroger Grocery & Baking Co., stressing the necessity 
of parking facilities for shopping areas. 

At the appraisers’ meeting on Nov. 15 Gordon Whitnall, 
field consultant for the American Society of Planning 
Officials, urged the modernization of our cities on a func- 
tional basis, particularly with reference to terminal facili- 
ties for automobiles, to care for an increasingly fluid 
population. 

Hugh Potter, past President of the national organization, 
speaking before the Land Developers and Home Builders 
Division on Nov. 14, said that “the flow of peace-time goods, 
including housing, must be maintained and expanded while 
the United States is being brought to war-time strength.” 
On Nov. 15 the Division heard outlined by David D. Bohan- 
non, San Francisco builder, the opportunities in the field 
of low-cost housing. 

Addressing a meeting of the Institute of Real Estate Man- 
agement on Noy. 14, Kendall Cady, Secretary of the Chicago 
property management organization of Downs, Mohl & Co., 
said that new apartment buildings have little to offer than 
cannot also be made available in old buildings. 

President Roosevelt’s message to the Real Estate Tax- 
payers Conference, which met in conjunction with the 
N. A. R. E. B., was referred to in these columns Nov. 16, 


page 2875. 
— 


Merchants’ Association of New York Opposes Con- 
struction of ?St. Lawrence¥ Power Development — 
Regarded Unnecessary as Part of Defense Program — 
Advocates Return Money to Treasury and 
Congressional Approval of Any Future Appro- 
priations 

The wisdom of President Roosevelt’s proposal to develop 
the St. Lawrence power project as a part of the national 
defense program is questioned in a report prepared jointly 
by the Committee on Inland Waterways and Water Power, 
the Committee on Public Utilities and Law, and the Com- 
mittee on Transportation of the Merchants’ Association of 

New York, made public on Nov. 17 by John Lowry, President 

of the Association. In answer to statements made in the 

President’s message of Oct. 17 (given in these columns of 

Oct. 19, page 2283), in which he announced the allocation 

of $1,000,000 from the special defense fund for preliminary 

investigations and engineering service, the report presents 

a series of facts on which the conclusion is based that 

the St. Lawrence electric power development would be 

“highly vulnerable, uneconomical and unnecessary as a part 


of the present or any clearly foreseen national defense pro- 
gram.” The report advocates that any part of the $1,000,000 
allocated by the President for preliminary work which has 
not already been encumbered by valid contracts be returned 
to the Treasury and that no more money be spent upon the 
St. Lawrence project without the specific approval of 


Congress. The report was signed by Alfred V. S. Olcott, 
Chairman of the Committee on Inland Waterways and 
Water Power; F. W. Doolittle, Chairman of the Committee 
on Public Utilities and Law, and W. G. Patton, Chairman 
of the Committee on Transportation, and was approved by 
the Board of Directors. After quoting from the Presi- 
dent’s message, the report answers what are declared to 
be “vagne, broad generalities” in that message, as follows: 

1. Modern steam plants can produce electric power at lower cost than 
the proposed St. Lawrence project hydro-electric plants, and such steam 
plants can be constructed in a much shorter time than the St. Lawrence 
project. 

2. A survev of power capacity to meet national needs, made in 1938, 
showed that there was ample available productive capacity to meet any 
national emergency then in sight. This survey has been kept up to date, 
and the -latest available information indicates that in August of this year, 
for the country ae a whole, the gross excess capacity of installed generating 
plants exceeded the sum of the peak demands by 11,130,000 kw. or 46%. 

The “Electrical World” of Oct. 19, 1940, estimates that the total gen- 
erating capacity to be added in American plants during 1940, 1941 and 
1942 alone will be 6,534,000 kw., or an increase over the August peak 
demand of 27%. There is no indication in these figures that the demand 
will encroach unduly upon the available supply either by 1942 or by 1945, 
but if any such indication should appear within the next two or three 
years it would be possible to install additional steam or Diesel powered 
plants before the St. Lawrence hydro-electric power could be made available 
even if construction of the :atter were to be started immediately. 

3. The peak of demand for electric power in connection with the execu- 
tion of the defense program authorized by the Congress during the present 
year will certainly be passed long before 1945. It is difficult, therefore, 
to understand how the allocation of $1,000,000 from a fund placed at the 
disposal of the Executive Department “‘to expedite the production of equip- 
ment and supplies for the Army for emergency national defense purposes” 
can be justified. 

4. Construction of the St. Lawrence project would mean the diversion of 
large amounts of money, labor, materials and equipment, which could better 
be used on projects directiy and immediately contributing to the execution 
of the defense program 

5. Because of the vulnerability of modern industrial plants to aerial 
bombing the Government has announced its adoption of the policy of scat- 
tering new plante essential for national defense between the Allegheny 
and the Rocky Mountains. Certainly electric power plants form an 
essential element in our national defense program. Yet it is now proposed 
to advance the national defense by a tremendous concentration of power 
piant at one place on the St. Lawrence River where it would be within 
easy range of bombers operating from bases off the Atlantic Coast. 

These facts present a most powerful argument against the construction 
of the St. Lawrence power development as an essential part of the program 
of continental defense. 
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: “It should not be overlooked,” says the report “that New 
York State would have to pay $90,000,000 directly, as its 
share of the power development costs.” 

The report also said: 


The allocation of $1,000,000 from a fund appropriated by the Congress 
for emergency national defense purposes to a project which could not begin 
the production of electric power before 1945, at the earliest, seems contrary 
to the purpose for which that fund was created, and is particularly objec- 
tionable when that money is to be used for part of a project which was 
definitely rejected by Congress only six years ago. 


<< 
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Gallup Survey Indicates Voters Favoring More Regu- 
lation of Unions and Less Regulation of Business 

A survey by the American Institute of Public Opinion, of 
which Dr. George Gallup is director, indicates that a major- 
ity of voters favor more lation of labor unions and less 
regulation of business at the present time, it was pointed 
out in the New York “Times” of yesterday (Nov. 22), which 
quoted Dr. Gallup as saying: 

Leaders of the American Federation of Labor and the Congress of Indus- 
trial Organization, whose conventions were being held early this week, may 
well ponder the state of public opinion in the Nation regarding labor. 

The survey indicates that labor unions face a much more serious public 
relations problem than business, which was for many years the target of New 
Deal reform. The study shows that business stands far higher in public 
favor today. : 

In conducting the study the Institute was not concerned with the merits 
or demerits of either business or labor, or their respective rights. As a fact- 
finding agency, it simply sought to measure the Nation's attitude toward 
further regulation of business and of labor in the months ahead. 

The study put two questions to a cross-section of voters the nation over. 
The first was: ‘‘During the next four years do you think there should be 
more or less regulation of business by the Federal Government than at 
present ?"’ 

The vote of those with opinions was as follows: 





indie tinting tnthdib enna ahibe db eth ann tetera 27% 
iis ad cet Rintak ke Gbnad Ghhks winie dhcbbie pine 51% 
Pi nocninbanks at beabehaatndbeddameebas bkGassen idl 22% 


One voter in five, 20%, was undecided or without an opinion. 

The second question dealt with regulation of labor unions. ‘‘During 
the next four years do you think there should be more or less regulation of 
labor unions by the Federal Government than at present?’’ 

The returns show that more than twice as many people favor more 
regulation of labor unions as favor more regulation of business. 


le aint a nea eeink oe niche ennh so dhanhdints wakestaeal 60% 
Iain ss dines dethstecarened dneiite dhs dunt ands apie te in, een nese tases date mean eee 21% 
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Approximately one voter in five, 27%, expressed no opinion. 

One discovery made by the poll is that desire for greater labor union 
regulation is not confined to the upper and middle income groups. These 
groups are for such regulation by over 60%, but even in the low income 
group, among people earning $20 a week or less, a substantial majority— 
57 %—is for union regulation. 

The low income group is, however, much more in favor of business regu- 
lation than the middle and upper group. 

—_—_—~<.__—_- 


Aluminum Company of America Employees Strike 


A walkout of about 350 C. I. O. unionists on Nov. 21 
halted operations at the Aluminum Co. of America sheet 
mill located at New Kensington, Pa. The company was 
working on aviation and other defense orders. 

John Haser, local business agent of the International 
Union of Aluminum Workers, said the men were called out 
ea rege against the failure of other workers in the sheet 

ill to pay union dues. 

The mill, the company reported, employs about 700 men. 
Operations of other divisions of the plant, which employs 
a total of 7,500 men, were not affected. 

—_—_—_ 


Strike at Crucible Steel Co. Plant at Midland, Pa., 
Ended—Halcomb Plant Employees Stage Walkout 


The strike at the Midland, Pa., plant of the Crucible 
Steel Co. was ended on Nov. 15, after the strikers had voted 
approximately 52 to 48% in favor of resuming work pending 
conferences with the company regarding their grievances. 
The 4,500 men made idle since Nov. 12 are all members of 
the C. I. O. Steel Workers’ Organizing Committee. Work 
was resumed on Nov. 16. 

The same company’s Halcomb plant employees, however, 
staged a walkout on Nov. 19 which hampered operations on 
the completion of national defense orders. It was estimated 
that only about 250 men of the normal day shift of 1,200 
were at work, and that at least four-fifths of the 2,300 men 
employed at this upstate New York plant were affected. 
The reduced complement of workers has been assigned to 
furnaces and other vital plant functions ‘‘so that we won’t 
spoil any steel,”’ a company spokesman said. 

In reporting the strike at the Haleomb plant of the Crucible 
Steel Co., the New York “Times” of Nov. 20 said: 

Leaders of the C. I. O.-affiliated union said the strike was the work- 
ers’ spontaneous reaction to a report that several men in the rod mill de- 
partment had been “‘locked out’’ by the company. 

“It was suggested to the men that the matter be left to Walter Payne, 
sub-regional 8. W. O. C. director,”’ said a statement signed oy the local 
union President, A. T. Litz. ‘The men refused to go back to work, how- 
ever, until the matter of outstanding grievances was settled.’’ 

Mr. Payne, who is attending the C. I. O. convention in Atlantic City, 
was notified of the strike, which began yesterday afternoon with a walk- 
out of men on the 4 p. m. shift. Many of subsequent shifts of workers 
turned back at the gates at midnight and this morning. 

While plant officials said they were ‘‘in the dark”’ as to the reason for the 
walkout, the union local statement asserted that the company had rafused 
to negotiate grievances with men in the rod mill department. 

“The grievance committee was told,”’ the statement continued, ‘‘that 
‘if the men don't like it let them go home.’ "’ 
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Plant officials attributed the walkout to the work of a few men ‘‘with 
no authority from the union to call a strike.”’ 

Earlier, a spokesman for the workers asserted the grievances involved 
ee of a wage differential and elimination ef the ‘‘stagger’’ work 
wi ° 


A previous reference to the Midland, Pa., plant strike 
appeared in our issue of Nov. 16, page 2880. 


<i 
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Problems of New York City’s Garment Industry to Be 
Studied by Mayor’s Business Advisory Committee 
and Committee of Fifteen. 


George A. Sloan, Commissioner of Commerce for the City 
of New York, and Paul Windels, Chairman of the Com- 
mittee of Fifteen, announced on Nov. 18 that they are 
starting a joint study of the problems of New York City’s 
clothing industry. The survey, under the technical direc- 
tion of Dr. Luther Gulick, Director of the Institute of 
Public Administration, says the announcement, will be im- 
partial and factual. The general plan for the survey has 
been determined after consultation with representatives of 
both management and labor. The survey will be financed 
jointly by Mayor F. H. LaGuardia’s Business Advisory Com- 
mittee and by the Committee of Fifteen. It is the purpose 
of the study to answer the following questions: 

1. Is there a net exodus of the garment industry from New York? 

. $. bn causes the movement of the garment industry into and out of 
the city 

8. What constructive steps can be taken by management and labor and 
by the city administration to foster New York’s position as the national 
garment center? 


Leonard A. Drake, who recently completed an extensive 
survey of similar problems facing the New York City print- 
ing industry, has been named director of the new project. 
Dr. Carrie Glasser, now with the City Planning Commis- 
sion and an authority on emphoyment and wage problems, 
will be Assistant Director. e survey will be conducted 
at the Institute of Public Administration, 261 Broadway, 
and is expected to be completed in six months. 

The Committee of Fifteen, of which Paul Windels is 
Chairman, is made up of citizens drawn from elected and 
appointed officers of representative commercial, mercantile, 
trade, financial, civic and research organizations, and is 
designed to gather facts and to develop cooperative action 
of constructive value for the future of New York City. Its 
membership includes: 

George L. Allin, Henry Bruere, William H. Davis, Louis I. Dublin, 
Maskell E. Fox, Arthur A. Johnson, Percy H. Johnston, John Lowry, 
Rev. Edward Roberts Moore, David L. Tilly, George 8. Van Schaick, Delos 
Walker, Cary D. Waters, Leo Wolman, and John A. Zellers. 


Messrs. Windels, Bruere, Fox, Johnson, Johnston, Tilly 
and Waters are also members of the Mayor’s Business Ad- 
visory Committee. 

In addition to this study of the garment industry, the 
Committee of Fifteen is undertaking certain local govern- 
mental and financial studies, as well, with the technical 
aid of the Institute of Public Administration and with the 
cooperation of public officials. 

—— 


William Green Tells A. F. of L. Convention President 
Roosevelt Desires Peace Parleys with C. I. O. 
Resumed—Secretary of War Stimson Warns of 
Need for Sacrifices for Defense—Report of Execu- 
tive — Calling for Higher Old Age Pen- 
sions, &c. 


At the opening session of the American Federation of 
Labor Convention in New Orleans on Nov. 18, William 
Green, President of the organization, disclosed that President 
Roosevelt is desirous that the committees set up by the 
A. F. of L. and the Co s of Industrial Organizations meet 
in an effort to settle differences between the two groups. 
In outlining his own formula for rye vy | peace in the ranks 
of ni labor, Mr. Green said the A. F. of L. was pre- 

to meet the C. I. O. at any time and urged that the’ 
plan put forth by the A. F. of L. three years ago be recon- 
sidered. Under this proposal the unions which left the 
A. F. of L. in 1935 to form the C. I. O. would be allowed to 
resume their old eee while Ps enone + vi of _, = 
organizations would confer on the possible merger of the 
newer C. I. O. unions. Mr. Green indicated that any ques- 
tions which could not be settled by the committees would 
be decided by a tribunal. 

Following Mr. Green’s talk, Secretary of War Henry L. 
Stimson told the delegates that the United States is con- 
fronted with the most far-reaching crisis in its 150 years’ 
existence and warned that labor will be asked to contribute 
its proportionate share of the sacrifices needed for defense. 

oneerning Mr. Green’s and + vats A Stimson’s talks, 
United Press advices from New Orleans, Nov. 18, stated: 

‘We want to settle our differences in the American way—around the 
conference table,’’ Mr. Green said. ‘‘Our peace committee is waiting to 
meet with one from the rebel organization. 

“The reason there has been no meeting is the Chairman of the rebel 
organization would not permit a committee from the C. I. O. to meet 
with our committee.” 

Mr. Green was applauded when he announced the President's request 
and when he praised the New Deal defense program. 

“The President of the United States,” he said, “‘has assured us that 
American boys will not be sent abroad to engage in the European conflict. 
We believe in his word. We trust him. We know that he will keep that 
pledge.” 
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Secretary Stimson warned that the United States may be compelled 
to call on her people for more sacrifices before the international crisis 
passes, but emphasized that all forces would be called upon to share alike. 

“We are confronted with what is undoubtedly the most far-reaching 
crisis that has ever faced the United States during the 150 years of its 
existence,’’ he said. ‘‘It is not only a challenge to us and our institutions. 
It is a challenge to the world civilization of which we in America are a 
ease." « «2 

Asserting that without industrial peace ‘‘we cannot defend democracy,’’ 
Mr. Stimson said that in the event further sacrifices are required, ‘‘we shall 
call upon all groups in fair and equal proportion to make these sacrifices 
and not upon labor alone.”’ 

He described labor as the ‘‘backbone of the British fight for freedom,”’ 
and hoped that the United States would not be called upon to face such a 
test as that before Great Britain today. 

Production in this countty, he continued, is “hopeful but yet far from 
adequate."’ He said that the practice and procedure of collective bargain- 
ing through freely chosen and independent unions will not be sacrificed. 

“That policy is fundamental to a democratic defense of democracy,” 
Mr. Stimson stressed. ‘‘It will stand here as the policy of the departments 
of this Government charged with defense.’’ 


The following concerning the report of the A. F. of L. 
Executive Council to the convention on Nov. 17 is from 
United Press New Orleans advices: 

The A. F. of L. Council in its annual report: 

1. Backed the President's Western Hemispheric defense program. 

2. Renewed its demand for a total boycott of Japanese products. 

3. Demanded assurance the Administration’s preparedness program 
would not be a springboard to dictatorship. 

4. Called for rigid enforcement of the Wages-Hours Act. 

5. Viewed with “‘horror’’ the attempts of the Rome-Berlin axis to create 
a ‘“‘new order” in Europe. 

6. Demanded higher old age pensions and expansion of the Social Se- 
curity Act. 

7. Placed responsibility for the split between the A. F. of L.-C. I. O. 
upon the C. I. O. 

The Council bitterly assailed the anti-trust drive by the Department 
of Justice which had hit organized labor. It complained that Assistant 
Attorney-General Thurman Arnold was conducting a ‘stubborn, capricious 
and irresponsible drive’’ against laBor and unionism. 

The Executive Council also appealed to the membership to keep ‘‘ex- 
ploiters and gangster’’ out of top union positions. The Council said it was 
up to the unions to keep their houses clean, as the parent body has no 
authority to do the policing. 


The convention on Nov. 19 heard a message to President 
Green from President Roosevelt appealing for peace in the 
banks of labor and a reply by Mr. Green (both messages are 

ven elsewhere in this issue), and was addressed by Nathan 

traus, Administrator of the United States Housing Author- 
ity, and Arthur J. Altmeyer, Chairman of the Social Security 
Board. Regarding their talks, the Associated Press in 
advices from New Orleans Nov. 19 said: 

Mr. Straus predicted to the con». \tion that when the defense program 
ends and this country returns to a peacetime economy perhaps 5,000,000 
men will be thrown out of work. He said plans to prevent that wholesale 
loss of jobs should include a public housing program of about 500,000 homes 
a year at the end of the defense emergency. 

Mr. Altmeyer said methods of protecting social security rights of defense 
employees and draftees are being studied. Men going into the military 
service and civilian defense workers employed or to be employed by the 
Federal Government, Mr. Altmeyer said, require immediate attention lest 
they ‘‘lose the insurance rights they now have.”’ 


-— 





John L. Lewis Retires as Head of C. I. O.—At Con- 
vention in Atlantic City Pleads for Support for 
Successor—Philip Murray Elected President 


John L. Lewis, President of the Congress of Industrial 
Organizations, announced on Nov. 18 at the opening of the 
third national C. I. O. convention in Atlantie City, N. J., 
that he was resigning his post and urged the delegates to 
unite their ranks and have a ‘‘more unified leadership.” 
In announcing his retirement, Mr. Lewis fulfilled a pledge 
he made during the recent Presidential campaign, when on 
Oct. 25 he endorsed the Republican Presidential candidate, 
Wendell L. Willkie, Mr. Lewis at that time saying: 

It is obvious that President Roosevelt will not be reelected for the third 
term unless he has the overwhelming support of the men and women of 
labor. If he is, therefore, reelected, it will mean that the members of 
the Congress of Industrial Organizations have rejected my advice and 
recommendation. I will accept the result as being the equivalent of a 
vote of no confidence, and will retire as President of the C. I. O. at its 
convention in November. 


The further remarks of Mr. Lewis opposing the re-election 
of President Roosevelt were given in these columns Nov. 2, 
page 2584. 

In indicating on Nov. 18 that he would fulfill his pledge, 
Mr. Lewis, according to the Associated Press said: 

“I won't be with you long. I have done my work and in a few days 
I'll be out of this office.” 

The same advices said: 

It was his keynote speech, serious and emotional in tempo and carrying 
yeh. an urgent plea to the ©. I. O. to remain untied or it would “‘not long 
endure.”’ 

Mr. Lewis’ term as President expires at the close of the convention. 
It is expected that Philip Murray will be named as his successor. 


Philip Murray, Vice-President of the C. I. O., was elected 
President of the organization yesterday (Nov. 22) by ac- 
clamation succeeding Mr. Lewis. Among the new Vice 
Presidents elected were Joseph Curran, ident of the 


National Maritime Union, and Frank Rosenblum of the 
} ted Clothing Workers Union. Four other Vice- 
Presidents were re-elected: Emil Rieve of the Textile Work- 
ers Union; Sherman Dalrymple of the United Rubber Work- 
ers; R. J - Thomas of the United Automobile Workers, and 
Reid Robinson of the Mine, Mill and Smelter Workers. 
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The delegates on Nov. 21 adopted a resolution denouncing 
Communism, Nazism and Fascism. 

From United Press Accounts from Atlantic City No. 18 
we take the following: 

Asserting that enemies of the C. I. O. were seeking to introduce the 
doctrine of ‘‘divide and rule,’’ Mr. Lewis lamented the lack of progress in 
the last year, and said it was essential to have a ‘more unified leadership” 
and ‘‘a more complete support of that leadership by the men and women 
in the ranks of this organization.’’ ‘The life and strength of the C. I. O. 
he said, depend upon more confidence in its leadership. 

Mr. Lewis made no reference to A. F. L.-C. I. O. peace, on which the 
delegates expect a new unity appeal from Mr. Roosevelt, and his only 
reference to his political policy was a warning to members that they must 
depend on themselves, and be wary of hoping that the Democratic Party 
will do away with the poll tax in the South or lift the standard of living of 
what Mr. Lewis described as ‘‘52,000,000 shrunken beilies.’’ 


The annual report of Mr. Lewis to the convention, made 
public on Nov. 17, maintained, according to special advices 
by Louis Stark to the New York “‘Times” from Atlantie City 
that in the last year “the whole economy of the United States 
has been changed from a peace economy to a war economy.” 

Regarding the report, the United Press stated: 

Mr. Lewis called for ‘“‘a progressive raising of real wages and purchasing 
power, for absorption of all the unemployed through reduced working 
hours and expanded production, and for legislation to insure security and 
opportunity for young and old people, the unemployed and all the needy 
who are not otherwise provided for.” 

“No effective solution has been advanced by the Government or industry 
to meet the unemployment, insecurity and low living standards which 
afflicted the country,”’ the C. I. O. head asserted. ‘All that has been 
done has been to divert our industrial resources and energies to the pro- 
duction of war materials and to enlist large numbers of young men for 


compulsory military service. 
“A war enconomy is an unhealthy economy, tending politically to pro- 


mote foreign adventures in order that its momentum may be maintained, 
and carrying in it the seeds of economic collapse when the war period comes 
to an end, as witness the severe depression which followed the last war 
in this and all other countries.”’ : 


In a speech to the delegates on Nov. 19, Mr. Lewis said 
that there is no chance of the C. I. O. obtaining an ‘“‘honor- 
able peace”’ with the American Federation of Labor until 
the C. I. O. is strong enough to meet on equal terms. He 
said: 

I think it would be a waste of time to raise the hopes of millions of workers 
by making it falsely appear that there is any possibility of peace. Our 
strength and our efforts must be devoted to strengthening our own move- 


ment. ° e 
When we are obviously so much stronger than the A. F. of L. that they 


can no longer compete with us, then we can reunite. You hasten the day 
of unity in the labor movement by increasing our strength. 


a. 
aol 


Booklet Issued Based upon Recent Forum Discussion 
Entitled “Mobilizing America’s Economic Strength 


A booklet has been made available by the General Motors 
Corp., New York, based upon a forum discussion entitled 
“Mobilizing America’s Economic Strength.” The forum 
discussion featured a luncheon program given by Alfred 
P. Sloan Jr., Chairman of the General Motors Corp., at 
the Waldorf-Astoria Hotel in New York on Oct. 15 for 
several hundred of the country’s business, industrial and 
civic leaders. It was the purpose of the luncheon program 
to throw some light on the great problems before the Nation 
today. 

ts iatroduaing the forum discussion on Oct. 15 Mr. Sloan 
said: 

Our first responsibility, which all of us recognize as such, is to further 
the defense program by every means at ourcommand. This we are doing. 
But we also have a second responsibility, which is to build up our internal 
strength from the continued production of those useful goods and services 
which go to make a strong national economy. Thus we will have a solid 
foundation of continuing productivity beneath both the ramparts of defense 
and the way of life they are calculated to guard. 

—_g——_—__——. 


Manual of Operating Costs in Consumer Credit Loan 
Field Issued by Consumer Credit Department of 
A. B. A. 

A manual of operating costs in the consumer credit loan 
field for banks engaging in this type of lending and for those 
which plan to undertake it has been prepared by the Con- 
sumer Credit Department of the American Bankers Asso- 
ciation, it is announced by Walter B. French, A. B. A. 
Deputy Manager in charge of the department. ‘‘The manual 
is the product of a year’s research in consumer credit loan 
costs and it is presented as the groundwork for preparing 
cost systems in this lending field,”” Mr. French asserted. 
The following outlines the manual’s contents: 

Four major divisions comprise the manual’s contents. They deal with 
general aspects of the cost problem, a primary pattern for analyzing loan 
costs, a discussion of the relationships between cost statistics and good 
banking management, and a detailed analysis of the spread of maturities. 

Ten statistical tables on details of expense and three charts outlining a 
distribution of loan volume are included in the study. 

As an essential in erecting cost systems, the manual outlines three prin- 
ciple types of expense. They are the acquisition cost of the loans, collection 
cost per instalment, and ‘“‘per dollar’’ expenses, which are costs that vary 
with the actual amount of money loaned, or the amount of capital employed 
by consumer credit loan departments. 

With reference to the problem of good management as it is influenced by 
cost statistics, the manual points out that when adequate cost information 
is available, banks can follow one or more of six remedial steps if unsatis- 
faetory earning records are shown. These are increased operating efficiency, 
a lowering of specific operating expenses, increased interest rates for ulti- 
mately unprofitable loans, a general increase in all small loan lending rates, 
complete elimination of unprofitable loans, and reduction of the proportion 
of unprofitable loans to the total number of loans. 
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An analysis of the spread of maturities is of vital importance, the manual 
states, because from such au analysis it can be computed what volume of 
collections is necessary each month, how much money will be available for 
additional loans, how much money is actually in use and earning interest, 
and how much the ‘‘per dollar’ expense items are costing the Consumer 
Credit Department. 

Copies of the manual are available upon request to the 
A. B. A. Consumer Credit Department in the Association’s 
New York offices. 

—_—_—_—_—— 
Death of Earle Bailie of J. & W. Seligman & Co. 


Earle Bailie, a partner of the investment banking firm of 
J. & W. Seligman & Co., New York, and Chairman of the 
Tri-Continental Corp. and associated companies, died on 
Nov. 15 at his New York apartment. He was 50 years old. 
Mr. Bailie had been associated with the Seligman firm since 
1919 and had been a partner since 1923. He served in 1933 
as special assistant to the Secretary of the Treasury in charge 
of fisea]l affairs and again aided the Government last year 
at the outbreak of the European war. On this latter occasion 
Mr. Bailie advised the Treasury on international capital 
movements, serving in that capacity from Sept. 5 to Oct. 
19, 1939. A native of Milwaukee, Mr. Bailie was graduated 
from the University of Minnesota in 1912 and three years 
later received his law degree from the Harvard Law School. 
In 1916 he entered the New York law firm of Cravath & 
Henderson remaining there until 1919, except for a period 
of service in the United States Army during the World War. 
Mr. Bailie then joined the Seligman firm. Besides being 
Chairman of Tri-Continental Corp., Mr. Bailie held the 
chairmanship of the following associated trusts: The Selected 
Industries Co.; The Broad Street Investing Corp.; Capital 
Administrations; General Shareholdings and Union Securiites 
Corp. At the time of his death he was also a director of tne 
Minneapolis-Honeywell Regulator Co., the Globe & rangers 
Fire Insurance Co., the American Home Fire Assurance Co., 
the Chesapeake & Ohio Railway Co., the New York Chicago 
& St. Louis Railway Co. and the Virginia Transportation Co. 

———~< 


President Martin of New York Stock Exchange to 
Tour Pacific Coast—Will Reinterpret Services of 
Exchange and Discuss Business Problems from 
Both Viewpoints 

As part of broad program to unite the membership and 
personnel of New York Stock Exchange member firms into 
a more effective national organization, William MeC. Mar- 
tin Jr., President, will leave on Dec. 1 for a 10-day visit to 
the Pacific Coast. Accompanying Mr. Martin will be Paul 
V. Shields, Chairman of the Committee on Public Relations; 
and Howard Froelick and Edgar Scott of the same Com- 
mittee. Wayne Van Orman, Special Assistant to the Presi- 
dent, will leave New York ahead of Mr. Martin’s party 
to perfect arrangements for the visit to the various West 
Coast cities. The Exchange’s announcement, issued Nov. 
19, further said: 

The party will spend a day each in Portland and Seattle and several 
days in San Francisco and Los Angeles. Among the groups before which 
Mr. Martin will speak are the Members Forum of the Portland Chamber 
of Commerce, the Commonwealth Club of San Francisco, the San Francisco 
Chapter of the American Institute of Journalists, and the Western Women’s 
Club of San Francisco. While in San Francisco, Mr. Martin will broadcast 
to the Phillipines from Station KGEI on Treasure Island. In Los Angeles, 
he will address the Los Angeles Chapter of the American Institute of 
Journalists and a special meeting of the Los Angeles Town Hall. 

This will be Mr. Martin's first visit to the Pacific Coast since his election 
to the Exchange presidency in June, 1938. The trip will have a dual 
purpose. Mr. Martin will reinterpret, in his several addresses, the basic 
services of the New York Stock Exchange, in the light of present-day con- 
ditions. More important to the membership, and to the brokerage com- 
munity as a whole, he will sit down with Coast firm partners and discuss 
the problems of the business from both the New York and the western 


viewpoints. 
———_>——__—_- 


President Roosevelt Names Vice-President-Elect Wal- 
lace to Attend Inauguration of General Camacho 
as President of Mexico—Extends Invitation to 
President Vargas of Brazil to Visit United States 


Announcement was made by the State Department in 
Washington on Nov. 12 that President Roosevelt had, named 
Henry A. Wallace, Vice-President-Elect, as his “special 
representative” at the inauguration on Dec. 1 of General 
Avila Camacho, President-elect of Mexico. The announce- 
ment is regarded as constituting recognition by the United 
States of General Camacho as the President-elect of Mexico, 
to sueceed President Lazaro Cardenas, despite claims of 
General Juan Andreu Almazan that he won the Presidential 
election held last Summer. General Almazon is now in the 
United States. The following is the State Department’s 
announcement, as contained in Washington, Associated 
Press, advices of Nov. 12: 

The President has named the Honorable Henry A. Wallace, Vice-Presi- 
dent-elect, as his special representative with the rank of Ambassador 
Extraordinary and Plenipotentiary at the ceremonies of the inauguration of 
General Avila Camacho as President of Mexico, Dec. 1, 1940. 

The State Department also announced on Nov. 12 that 
President Roosevelt has invited President Getulio V: of 
Brazil to visit the United States. It is reported that i- 
dent Vargas has ponagtes the invitation and it is expected 
he will come to the United States in the Spring if domestic 
conditions in Brazil permit. 

Mr. Wallace is expected to arrive in Mexico City on 
Nov. 28 by automobile from Laredo, Texas. 
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Appointment of H. A. Millis as Member of National 
Labor Relations Board Followed By Resignation 
from Board of Nathan Witt, Alexander B. Hawes 
and Thomas I. Emerson—Dr. Willis Favors 40-Hour 
Week But Says Labor Should Do Its Part If In- 
creased Time Is Necessary 

Following the nomination by President Roosevelt last 
week of Harry A. Millis as a member of the National Labor 
Relations Board, it was announced on Nov. 15, that three 
of the officials of the Board have resigned, viz. Nathan 
Witt, secretary of the Board; Alexander B. Hawes, chief 
administrative examiner, and Thomas I. Emerson, associate 
general counsel. The nomination of Dr. Millis by the 
President was reported in our issue of a week ago, page 
2886. Dr. Millis was named to succeed J. W. Maddeu, 
whose term expired Aug. 27. Mr. Madden has been named 
by the President as a Judge of the United States Court of 

aims. 

On Nov. 17, Dr. Millis was reported as saying that the 
defense program need not necessarily increase the laboring 
man’s working day, but asserted that if emergency requires 
more than a 40-hour week “American men should be willing 
to do their part.” 

United Press advices from Chicago on Nov. 7 further 
indicated Mr. Millis as saying: 

“TI am opposed to increasing the working week beyond 40 hours without 
careful consideration of three factors: Working conditioms, type of work 
and type of employee,’’ he said. 

He expressed belief that a 50-hour work week would, in many cases, 
decrease output because of fatigue. Under ordinary circumstances, he 
said, 40 hours a week is long enough for any person to work. 

He said the biggest bottleneck in expanding industrial production today 
was the ‘“‘shortage of competent and efficient supervisors for key positions”’ 
—men who can hire additional workers for additional plants and map out 
their work. 

“That problem is greater than lack of any type of skilled craftsman,"’ 
he said. 

He added that many corporations have been trying to solve that problem 
by establishing training schools for their men. 


Dr. Millis is Professor Emeritus of Economics at the 
University of Chicago. 


- — 
Se 


E. R. Estberg and C. B. Van Dusen Re-elected Directors 
of Chicago Federal Reserve Bank 

Edward R. Estberg, Chairman of the Waukesha National 
Bank, Waukesha, Wis. and Charles Belden Van Dusen, 
Director of 8S. 8S. Kresge Co., Detroit, Mich., have been 
re-elected Directors of the Federal Reserve Bank of Chicago, 
according to an announcement made on Nov. 16 by Robert 
E. Wood, Chairman of the Board of the Reserve Bank. Mr. 
Estberg was re-elected by member banks in Group 2 of the 
Chicago Reserve District as a Class A Director while Mr. 
Van Dusen was re-elected by member banks in Group 1 as a 
Class B Director. 

Both Mr. Estberg and Mr. Van Dusen, whose present 
terms will expire on Dec, 31, were elected for three year 
terms beginning Jan. 1, 1941. 


till 
Se 


President Houston of A. B. A. Announces Proposals to 
Stimulate Bank Participation in Financing De- 
fense Program—Meeting to Be Held in Fort Worth, 
Dec. 5-6—Committee to Be Formed to Aid In- 
stitutions 

That the banks of the country will play an extensive part 
in the financing of the national defense program was indicated 
in New York on Nov. 17 by P. D. Houston, President of the 
American Bankers Association, who is Chairman of the 
Board of the American National Bank at Nashville, Tenn. 
Mr. Houston stated that the A. B. A. has had a committee 
at work studying the recently enacted law to permit the 
assignment of government defense contracts as security for 
loans and that this committee will issue a bulletin shortly 
which will explain in detail the oe of handling loans 
made under such assignments. This bulletin is expected to 
be of considerable help to banks in initiating loans for de- 
fense, he said. 

The A. B. A. President asserted that this is but one step 
the Association is taking to stimulate the use of bank credit 
in the financing of the defense program. He stated that he 
will soon announce the appointment of a nation-wide com- 
mittee with members in each of the 12 Federal Reserve 
districts whose duty it will be to promote the increased par- 
ticipation of banks in the defense program and to assist 
banks in the development of ways in which to obtain loans 
to be used in the manufacture of defense goods. In addition, 
Mr. Houston stated that the A. B. A. will hold a meeting at 
Fort Worth, Texas, Dec. 5 and 6, for the banks of 10 States, 
at which the financing of defense will be discussed, and that 
similar meetings will be held in other sections of the country. 
Moreover, the Association will take such additional steps to 
assist banks in their support of the defense program as 
developments may indicate the need. Mr. Houston added: 

Many banks have been making defense loans right along. However, 
legislation designed to facilitate the lending process has been but recently 
enacted. The American Bankers Association has consistently stated that 
financing of the defense program should be carried out as far as possible 
through the normal financial channels, and particularly through the use of 
bank credit. From the outset of the defense program it has urged banks to 
solicit and make defense loans. It is now implementing its recommendations 
with special machinery to give assistance to its members in carrying them 


out. 
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The committee preparing the bulletin on the assignment 


of contracts consists of: 

J. Harvie Wilkinson Jr., Vice-President of the State-Planters Bank & 
Trust “o., Richmond, Va., who is Chairman of A.B. A. Bank Management 
Commission; David ©. Barry, Vice-President, Lincoln-Alliance Bank & 
Trust Co., Rochester, N. Y.; G. Fred Berger, Treasurer, Norristown-Penn 
Trust Co., Norristown, Pa.; Geo, T. Newell, Vice-President, Manufacturers 
Trust Co., New York City; Wilmer J. Waller, Vice-President and Cashier, 
Hamilton National Bank, Washington, D.C. 





p> 


American Section of Society of Chemical Industry 
Holds Meeting in New York on Science and Ap- 
plication of Plastics 

A meeting of the American Section of the Society of Chemi- 
cal Industry was held on Nov. 15 at The Chemists’ Club, 

New York City. This was a joint meeting with the American 

Institute of Chemical Engineers. The Chairman, Dr. 

Lincoln T. Work, presided over the meeting which dealt 

with the science and application of plastics. Dr. T. F. 

Bradley of the American Cyanamid Co. spoke on the chemis- 

try of plastics, while C. W. Blount of the Technical Sales 

Division of the Bakelite Corp. spoke on the seope of the 

applications of plastics. ; ; 

Plans for the meeting were mentioned in these columns 

Nov. 9, page 2747. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c,. 


J. Vineent O’Neill, manager of the Port a ~ ee | Branch 
of the National City Bank of New York, led a discussion 
on branch banking at the meeting of the Commercial Bank- 
ing Round Table group of New York Chapter, American 
Institute of Banking, held on Nov. 18. 


_— oO 
George A. Anderson, Vice-President and Director of 
Charles Pfizer & Co., Inc., New York, was elected a Trustee 
of the Union Dime Savings Bank, of New York City, at 
a meeting of the Board held Nov. 20. He succeeds the late 
Willard E. Edmister. Mr. Anderson is a Trustee of the 
American Surety Co. and a Trustee of the Brooklyn Trust 
Co. He is a son of the late John Anderson, who was Chair- 
man of the Executive Committee of Charles Pfizer & Co., 
and for 23 years a Trustee of the Union Dime Savings Bank. 

—~o—— 
James C. Fuller, a floor member of the New York broker- 
age firm of Fuller, Rodney & Co., 44 Wall Street, died on 
i 17 at his home in Port Chester, N. Y. He was 34 years 

old. 


—_@e—— 

Philip W. Pillsbury, President, Pillsbury Flour Mills Co., 
was the luncheon guest yesterday (Nov. 22) of William McC. 
Martin Jr., President of the New York Stock Exchange. 
Other officials of the Exchange also present were, Howland 
8S. Davis, Executive Vice-President; John C. Korn, Acting 
Secretary, and Phillip L. West, Acting Director of the De- 
partment of Stock List. Visiting the trading floor after the 
luncheon, Mr. Pillsbury met the Specialist in his Company’s 
stock, Anthony P. Vesce. He also viewed the trading floor 
from the gallery. 

Officials of another listed ogmpeny will come to the Ex- 
change on wm (Nov. 25), when John Ballantyne, 
Treasurer, and 8. M. Ramsdell, Vice-President, of Philco 
et soon will observe the first trades in that company’s 
stock as it is admitted to the list. In addition to being 

resent in the Phileo ‘‘crowd” and inspecting the Exchange’s 
acilities, Mr. Ballantyne and Mr. Ramsdell will be guests 
of Mr. Martin at luncheon. 
——o—— 


The Bank of Babylon, Babylon, L. I., has become a 
member of the Federal Reserve System effective Nov. 13, 
1940, according to an announcement by George L. Harrison, 
President of the Federal Reserve of New York, 
aw Weinstock is President of the new member insti- 
ution. 

—o—— 

A 4% dividend, aggregating $232,000, was distributed 
Nov. 19 among 18,000 depositors of the closed Westchester 
Trust Co., of Yonkers, N. Y., now in liquidation. Yonkers 
advices on that date to the New York “Times” in noting 
this further said: 

This makes $3,600,000, or 51%, distributed, according to George A. 
Porter, Deputy State Superintendent of the State Banking Department. 

—~o—— 


The Bolton National Bank of Bolton Landing, N. Y., 
went into voluntary liquidation on Nov. 9. The institution, 
which was capitalized at $60,000, was absorbed by the First 
National Bank of Glens Falls, N. Y. 

—o—— 

James M. Bovard has been elected President of the Forbes 
National Bank of Pittsburgh, Pa., succeeding Richard K. 
Mellon, who resigned in conformity with banking regulations 
which place restrictions on the holding of interlocking bank 
offices, it is learned from advices from that city on Nov. 20 
to the New York “Herald Tribune.” 

—_—~o—— 

Raymond F. Evans was recently elected a director of the 
Union Trust Co. of Pittsburgh, Pittsburgh, Pa. Mr. Evans 
is also a director and Manager of Research of the Diamond 
Alkali Co. 

—oe— 
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From Washington, Pa., advices, appearing in “Money & 
Commerce”’ of Nov. 16, it is learned that Charles E. Hackney 
was elected President of the Peoples National Bank of Wash- 
ington, at a recent meeting of the directors, to succeed the 
late R. C. Buchanan. The dispatch added in part: 

Mr. Hackney is the oldest director, in point of service, in the bank. Fo 
a number of years he has been a prominent stock raiser and farmer in the 
southern part of Amwell Township and is favorably known in the south- 
west part of the State. 

Ga 

The Peoples National Bank of Lexington, Va., has an- 
nounced the promotion of B. Lee Kagey, Cashier of the In- 
stitution for 15 years, to Executive Vice-President, and the 
appointment of Robert B. Weaver as Cashier, effective 
Dec. 9. Associated Press advices from Lexington, in report- 
ing this, added: 

Mr. Weaver has been smployed under the Comptroller of the Currency 
as a National Bank Examiner for the past five years. W. Clinton Chittum, 
Head Teller of the bank, was named Assistant Cashier. 

—~o—— 

In indicating that six Missouri State banks had been 
liquidated during October, Associated Press advices from 
Jefferson City on Nov. 13 said: 

The State Finance Department announced today (Nov. 13) the follow- 
ing sums were paid depositors in the six closed State banks liquidated 
during October. 

Bank of Darlington, 96%: Ford City State Bank, 544%: Hermann Sav- 
ings Bank, 684%; Federal Trust Co., Kansas City, 284%; Shaw Bank & 
Trust Co., St. Louis, 87%; Bank of Worth, 724%. 

Finance Commissioner Holt said 97 closed banks remained to be liqui- 
dated. 

ee 

Osear C. Bruce was elected a Vice-President of the Re- 
public National Bank of Dallas, Tex., at a meeting of the 
Board of Directors on Nov. 12. Mr. Bruce was formerly 
a Vice-President of the Dallas National Bank. 

—e—- 


According to the San Francisco ‘‘Chronicle”’ of Nov. 15 
William Spinney, Trust Adviser of the Anglo California 
National Bank of San Francisco, Calif., has resigned to 
accept a position on the staffs of the Title Insurance & Trust 
Co. of Los Angeles and the Union Title Insurance & Trust 
Co. of San Diego; the paper added: 

He will leave tomorrow (Nov. 16) to take up his new duties in public 
relations and business development for the trust department of the in- 
stitutions. 

Mr. Spinney was President of the San Francisco Life Underwriters’ 
Association in 1934-35 and was the founder of the California State Asso- 
ciation of Life Underwriters. 








THE CURB MARKET 


Price movements on the New York Curb Exchange have 
shown a declining tendency during much of the present 
week. There have been occasional periods of resistance and 
some profit taking appeared from time to time but the 
market ually moved to lower levels. Petroleum stocks 
have been active throughout the week and a number of 
substantial advances were registered in this group. Aircraft 
shares have been irregular and the aluminum issues have 
moved up and down with only little net change. Public 
utilities, particularly the preferred group, have been stro 
and the industrial specialties were about evenly divided 
pegwesn advances = a. : a 

eclining prices, due largely to profit taking, were in 
evidence during a goodly part of the abbreviated session on 
Saturday. The recessions were not particularly noteworthy 
as there were only about 20 stocks that fell off a point or 
more and the volume of transfers was down to approxi- 
mately 73,000 shares against 151,000 during the ae 
short session. Aircraft issues were fractionally lower wi 
the exception of Fairchild Aviation which closed on the side 
of the advance. Paper and cardboard stocks were down 
and shipbuilding issues were off. Prominent eee Se 
declines were Aluminium Ltd., pref., 2 points to 93; e 
ser, 234 points to 37%; ific Power & Light, 7% 
pr rie points to 8314; and Sherwin Williams, 11% points 


A, 
The market moved briskly forward on Monday, and while 
gains ranging up to 5 or more points were recorded in all 
sections of the list, the outstanding strong up of the day 
was the petroleum stocks, sovenal of which worked up to 
new high ground. Public utilities were strong and there 
was active trading in the industrial specialties section. 
Shipbuilding stocks were up a fraction and paper and card- 
board issues were slightly higher. Aircraft s improved 
and the aluminum stocks were unsettled. Sorry 
among the advances were Derby Oil, pref., 3 points to 34; 
Empire Gas & Fuel, 6% pref., 4 points to 86; Mead Johnson, 
4 reek to 146; and Toledo Edison, 6% pref., 24% points 
to Ae 
Mixed price changes and a slightly increased volume of 
transfers were the features of the i ay, Py ges 
Petroleum stocks continued in demand, Ohio Oil, pref., 
moving into new high ground at 10934, while Empire Gas & 
Fuel, 644% pref., climbed upward 2% points to 87%. 
Shipbuilding shares regis minor gains and paper and 
eardboard stocks were moderately higher. Aluminum issues 
were mixed and the industrial specialties registered modest 
— The advances included among others Bell Tel. of 
anada, 4 points to 111; Pennsylvania Salt, 2 points to 190; 
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Celluloid, 1st pref., 3 points to 95; Pittsburgh & Lake Erie, 
1 point to 70; Rochester Gas & Electric, pref D, 24 points 
to 10514; St. Regis Paper, pref., 1 point to 76; and Utah 
Power & Light, pref., 114 points to 79%. 

On Wednesday declines prevailed all along the line, and 
as the session ended, many prominent issues were under the 
preceding close. There were some gains scattered through 
the list but these were largely among the less active shares 
and were without special significance. Public utility pre- 
ferred stocks were down, Niagara Hudson second preferred 
dipping to a new low at 653% with a loss of 434 points, while 
other members of the group sagged from fractions to a point 
or more. Industrial specialties were down and many of the 
trading favorites were lower. New England Tel. & Tel. 
was a strong spot in this section and moved up 2%4 points 
to 123% at its top for the day. Petroleum issues were off 
and the aluminum stocks moved irregularly lower. Aircraft 
shares were generally weak with the exception of Fairchild 
Aviation which closed on the side of the advance. In the 
paper and cardboard group stocks were lower, nearly all 
active issues in this section easing off from fractions to a 
point or more. Shipbuilding stocks decllned, New York 
Shipbuilding (founders shares) and Bath Iron Works moving 
fractionally lower. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on Thurs- 
day in observance of Thanksgiving Day. 

Irregular price movements with a tendency toward higher 
levels were the chief characteristics of the curb market 
dealings on Friday as trading was resumed following the 
Thanksgiving Day holiday. There were occasional gains 
ranging up to 2 points but these were confined to a small 
list of slow moving stocks. Aircraft issues were moderately 
active with Bellanca and Vultee showing fractional gains 
while Bell and Beech were unchanged. Public utilities 
moved within a narrow range and industrial shares recorded 
a number of small advances. As compared with Friday of 
last week prices were down, American Cyanamid B closing 
Jast night at 3434 against 3554 on Friday a week ago, Ameri- 
can Gas & Electric at 2954 against 31, Babcock & Wilcox 
at 27144 against 29%, Bell Aircraft at 2114 against 22, 
Creole Petroleum at 141% against 1614, Fairchild Aviation 
at 10% against 11, Gulf Oil Corp. at 33 against 33%, 
Sherwin Williams Co. at 77% against 7814, Singer Manu- 
facturing Co. at 109 against 111 and United Shoe Machinery 
at 55% against 561%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number - 
Week Ended of Foretgn Foreign 
Nov. 22, 1940 Shares) Domestic | Government| Corporate Total 
GG + c catteune 72,805 $370,000 $1,000 $10,000 $381,000 
DT aconbeenee 100,235 933 ,000 9,000 6,000 948 ,000 
adednomeae 109,405 930,000 7,000 48 ,000 985,000 
Wednesday........ 118,900} 1,126,000 4,000 15,000} 1,145,000 
et HOLIDAY 
RE 132,805 947,000 14,000 38,000 999,000 
(Eee 534,150! $4,306,000 $35,000 $117,000' $4,458,000 
Sales at Week Ended Nov. 22 Jan. 1 to Noo, 22 
New York Curd 
Exchange 1940 1939 1940 1939 
ete. shares. 534,150 696,100 37,059,072 40,625,375 
0 RE $4,306,000} $6,578,000} $264,336,000} $398,027,000 
Foreign government. - 35,000 84,000 2,234,000 4,014,000 
Foreign corporate... - - 117,000 126,000 5,984,000 6,282,000 
RS ee $4,458,000' $6,788,000! $272,554,000!  $408,323,000 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the monthly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 1, 1940: ila 


The amount of gold held in the Issue Department of the Bank of England 
during the month of October, 1940, was £241,575. 

The Bank of England’s buying price for gold remained unchan at 
1686. per fine ounce, at which e the above amount was calculated. 

The Transvaal gold output for yore 1940, was 1,166,152 fine 
ounces as compared with 1,199,699 ounces for August, 1940, and 
1,071,991 fine ounces for September, 1939. 


SILVER 

Conditions during October were very quiet and the range of prices for 
the cash and two months’ quotations was only 4d. and 3-16d. respectively; 
the former varied between 23 4d. and 23 %d. and the latter between se. 

23 516d. Level prices were quo’ on three occasions, otherw 

cash ruled at a premium of 1-16d. or 4d. 
Operations, which were on a very moderate scale, included the liquidation 

extension of open contracts, some trade purchases and a little production 


selling. 

At the moment there is nothing to indicate any important variation from 
the present level. 

Quotations during October in London (bar silver, per ounce standard): 


E 


4 


C 2 Mos Cash 2 Mos 
Ge: Boaceatl 23 7-16d 23 454. Vee 23 7-16d. %d 
Gis. encosks 23 7-16d. 23 7-16d. Oct. 17......-. 23 7-16d. 23%d. 
ay apes 23 7-16d 23°54. Oe | Saeere 23 7-16d. 23%d. 
Ste. Gnsneaien 23 7-16d. 23 5-16d. Oct. 21......- 23 7-16d. 23 %d. 
Gils’ Revccodal 23 7-16d. 23%d. SS Seeort 23 Wd. 23 7-16d. 
Sy SO 23 7-16d. 23 : See 23 7-16d. 33 44. 
Ge Biccanél 23 7-16d. 23 7-16d. Oct. 24...._.- 23%. 23 7-16d. 
. SS aeeere 23 %d. 23 &16d. Oct. 25......- 23 ed. 23 7-16d. 
. S| epee 23 7-16d. 235-16d. Oct. 28.....-- 23 7-16d. 23%d. 
. i’ ae: 23 7-16d. 235-16d. Oct. 29......- 23 7-16d. 23 94. 
Ges Bpascoate 23 4d. 23 %d. GOR. Bikcacade 23 4d. 23 7-16d 
Gab. Bhestsccce 23d 23 Wd. 


Average: Cash delivery, 23.4511d.; 2 months’ delivery, 23.3859d. 

In New York (per ounce .999 fine)—-U . 8. Treasury price for entire month, 
cents; market price, 34% cents. 

The official dollar rates fixed by the Bank of England during October 
were as follows: Buying, $4.03; selling, $4.02. 


& 
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WATLING, LERCHEN & Co. 


New York Stock OPT. aaa New York Curb Associate | 
Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 


Telephone: Randolph 5530 




















Detroit Stock Exchange 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1, 1940 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low Htgh 
Allen Electric com..._._. = 2% 2% 100 1% Feb 2% Nov 
Atlas Drop Forge com...5 4% 44% 4%) 1,500 2% Aug 4% Nov 
Auto City Brew com ____-_ rs 18¢ 18¢ 900 l6c July 26c May 
Baldwin Rubber com..-_.1 6% 6% 6% 360 4% June 7% «Apr 
Briggs Mfg com......... _, eneenente 244% 24% 420 4% May| 26% Nov 
Brown McLaren com. ._.1/______ 92c 92c 500 52c Aug 1% Feb 
Burroughs Add Machine_* 8 s 8 173 7% July}; 12% Jan 
Consolidated Papercom.10} 16 16 16 200; 15 Oct} 16% Mar 
Consumers Steel com____1/______ 97¢ 97¢ 100 55¢ July 1% Jan 
Continental Motors com_1}____._ 4 4 475 2% May 4% Feb 
Crowley Milner com... __ *| 1%] 18% 1% 130) 1% Oct] 2 Jan 
Det & Clev Nav com____10}_..___ 7le Tie 100 53e Nov 1% Apr 
Detroit Edison com__..100)______ 115 «115 158} 98% May! 125 Jan 
Detroit Gray Iron com.___5/______ 1% «41% 700 1 May 1% Apr 
Det-Michigan Stove com-.1 2% 2% 2%! 1,750 1% May 2% Mar 
Detroit Paper Prod com_.1 60¢ 56c 61e| 2,400 50e Oct 1% Apr 
Eaton Mfg com_....___- ES 33% 33% 102} 27 May! 35% Nov 
Federal Motor Truck com*}______ 3% 3% 470 2% May 4% Jan 
Gar Wood Ind com_.-_-__. ae 5% 65% 400 3% June 6% Apr 
Goebel Brewing com.._._- Le 2% 2% 415 2 May 3% Apr 
Graham-Paige com - -_.-- eS de 95e 1.00} 1,400 50e July 1% Jan 
Hall Lamp com.........*)_...._. 8% 8% 315 5% Fe 13% Apr 
Hoover Ball & Rearcom.10} 19%] 19% 19% 145) 14% May| 19% Oct 
Hudson Motor Car com_._*/___.__ 4% 4% 580 3 May 6% Feb 
Hurd Lock & Mfg com_-_.1)_..__- 43e 45¢ 400 32¢ Oct 52c Jan 
Kingston Products com. .1 1% 1% 1% 200 1 May 1% Jan 
Kinsel Drug com______.. 1 57c 57c 57¢ 115 35ce Feb 60c Mar 
Lakey Fdry & Mach com.1/___.__ 4 4 100 2% May 4% Mar 
Masco Screw Prodcom...1} 1.25 1% 1.25) 2,580 75¢ July} 1.25 Nov 
McClanahan Oil com....1/_..... 17e 18¢} 1,500 16c Sept 27c Apr 
Michigan Sugar com - . __- _ Sptaeeege 75c 76c 800 60c July 1.25 Apr 
Mid-West Abrsive com50c_|_____- 1% 1% 300} 1% Jan| 2% Apr 
Motor Products com... -. ane’ 13% 13% 250 9% May! 16 Apr 
Motor Wheel com. .....- 5| 17%] 17% 17% 100} 12% May| 18% Apr 
Murray Corp com..-.._. 10 8 7% 8%| 1,485 4% May 8% Nov 
Packard Motor Car com. * 3% 3% 3% 895 2% May 4% Mar 
Parke Davis com__._.... _ eee 32 32%; 1,101) 31% July) 44% Jan 
Parker-Wolverine com _..*/_..___ 11% 11% 128 8% Mar! 14% Apr 
Peninsular Mtl Prod com.1|._._.. 1% 1% 400 1 Mar 1% Nov 
Prudentia! Invest com___1|_____. 1% «21% 700; 1% May} 2 Jan 
Reo Motor com...._.... eee 1% 1%] 1,000 1 Aug 1% Apr 
River Raison Paper com. .*/_____- 1% 1% 170 1% May 2% Apr 
Scotten-Dillon com... _- 10} 20%| 20% 20% 125] 17% Aug) 25 Jan 
Sheller Mfg com.........1]...... 4% 5 350 3% June 7 Apr 
&td Tube B com._.__...- eiAicchs 1% 1% 200 1 May 2 Nov 
Stearns (Fred’k) com....*| 10%| 10% 10% 125} 10% July! 14% Mar 
Timken-Det Axle com...10)__.___ 28% 28% 150} 18% May| 29% Oct 
Tivoli Brewing com ----.-- 1% 1% 400 1% July 2% Apr 
Cnck bhbbikwassnnceclixsdes 4% 4% 700; 4% 4% Nov 
Union Investment com. ..*|__.._- 2% 3 320 2 Jan 3% Mar 
United Shirt Dist com....*/...... 4% 4% 425 2% May 4% Mar 
United Specialties .....-- SE s 8 200 4 Jan Nov 
U 8 Radiator pref... _- 50} 13%) 13% 13% 147 7% Aug| 14 Oct 
Universal Cooler B-...-- *| 1% 1%0=«LYK 200; 1 May| 2% Mar 
Walker & CoB__........ _ ee ae 3% 3% 200 2% July May 
Warner Aircraft com ___.- 1 1% 1% 1% 100 90¢ May 1% Jan 
Wayne &crew Prod com__4 2 2 2% 925 1 Feb 24% Apr 
Young Spring & Wire____* ...... 11% 11% 125 7 jJune' 13% Apr 





* No par value. 


COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the mag Fy 
indicate that for the week ending today (Saturday, Nov. 23) 
clearings from all cities of the United States for which it is 
ible to obtain weekly clearings will be 11.6% above those 
bor the corresponding week last year. Our preliminary 
total stands at $5,590,487,974, against $5,007,999,820 for 
the same week in 1939. At this center there is a gain for 
the week ended Friday of 11.5%. Our comparative sum- 
mary for the week follows: 
































Clearinos—Returns by Teleoravh Per 

Week Ending Nov. 23 1940 1939 Cent 
kL , at ee ree $2,219,287,182 | $1,990,299,757 | +11.5 
CR cn sndnctecesnoeteeeneane ena 50,475,220 220,794,309 | +13.4 
PRRASRIMB.....2006ccpeccccscccscces 000,000 293,000,000 | +18.8 
GUOEE oo 0 00 os coccesccnccccceccccse 219,179,116 192,884,057 | +13.6 
BPG nscvdeccnducacsssacanedh 86,325,663 70,151,932 | +23.1 
Sy Pl iiiuasconsieddéccedepnetin 82,600,000 72,100,000 | +14.6 
Ge Rsd cc cnsadenccaccecosess 117,474 ,000 106,604,000 | +10.2 
we Hb eae psesocnsesonneeess 106,980,617 93,664,981 | +14.2 
Mh ab wdacdcccedsicvsdescundbs 112,209,402 75,729,376 | +48.2 
GU Bian scnsdcceassecnchoeoa 88,173,838 79,052,474 | +11.5 
PEO oe dcstcecesssvccricsondes 69,043,392 51,225,277 | +34.8 
Eleven cities, five days_.....------- $3,699,748,430 | $3,245,506,163 | +14.0 
Other cities, five days.......--------- 833,991,548 717,517,860 | +16.2 
Total all cities, five days........--- $4,533,739,978 | $3,963,024,023 | +144 
All cities, one day.......----..------ 1,056,747,996 | 1,044,975,797 | +1.1 
Total all cities"for week - ...-....--- $5 .590,487,974 | $5.007,999,820 ' +11., 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 16. 
For that week there was a decrease of 8.0%, the aggregate 
of cleari for the whole country having amoun to 
$6 393,900,627, against $6,951,860,978 in the same week in 
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1939. Outside of this city there was a decrease of 12.2%, 
the bank clearings at this center having recorded a loss of 
4.0%. Wegroup the cities according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
the totals record a decrease of 4.3%, in the Boston Reserve 
District of 15.5%, and in the Philadelphia Reserve District 
of 8.0%. In the Cleveland Reserve District the totals 
record a falling off of 13.7%, in the Richmond Reserve Dis- 
trict of 4.1%, and in the Atlanta Reserve District of 10.9%. 
In the Chicago Reserve District the totals are smaller by 
4.3%, in the St. Louis Reserve District by 13.6%, and in 
the Minneapolis Reserve District by 24.6%. In the Kansas 
City Reserve District the loss is 19.3%, in the Dallas Re- 
serve District 8.8%, and in the San Francisco Reserve 
District 15.3%. 

In the following we furnish a summary by Federal Reserve 
districts: 





Week Ended Nov, 16 


Inc, or 
Dec. 





Clearings at— 
1938 


496,381 
118,880,713 
3,417,643 
1,598,960 
1,217,267 
23,317,000 
1,719,391 
5,712,114 
24,705,414 


1939 





Seventh Feder 


Detroit 
Grand Rapids. 


$ % 
istrict—Chi |cago— 
611,216) —10.8 
138,654,848) +8.1 
—18.3 
—9.9 


BSoo8 
88382 


3,754,137 
2,032 ,643 
2,335,170 
24,872,000 
2,430,370 


| 

_ 
o 
ov 


9 | ind0 & iD tno bv bo & bo me en bo 


+ | 
© 

> 

3 


mt 
—_Ow 


South Bend... 
Terre Haute... 5,782,042 
Wis .— Milwaukee 23,235,972 
Ia.—Ced. Rapids 1,386,529 
Des Moines - - - 10,891,006 
fioux City ---- 3,357,048 
Ill .—Bloomington 419,389 
367,215,558 
1,329,409 


li+, 1] 
ren | 
Cod 
23338 
eat $3 


537,018 
396, 989.479 


Lb! 
aS OA 


1,509,411 
1,544,737 


607,299,613 


Ly 


1,744,615 
634,889,610 


Springfield. --.. 
Total (18 cities) 





SUMMARY OF BANK CLEARINGS 542,389,321) 520,219,754 


l 





Inc.or 
Dee. 1938 


% s 
—15.6 289,296,705 
3,728,365,113 

468,149,428 

326,942,925 

158,820,273 

192,874,694 

542,389,321 

170,564,743 

120,895, 162 

151,054,913 

85,883,595 

283,704,101 


1937 


264 943,925 
3,472,219,756 
410,976,789 
336,181,545 
152,968,265 
185,601,016 
520,219,754 
172,111,347 
127,750,932 
150,917,780 
87,477,663 
274,763,193 


Week Ended Nor. 16, a 1940 1939 


eg $ 

283,676,165 336,758,910; 
3,622,065,224| 3,679,462,666 
462,362,741 540,713,838 
366,490,322 424,758,408 
177,851,384 185,386,992 
196,565,244 220,520,512 
607,299,613 634,889,610 
176,970,097 204,942,730 
105,264,525) 139,565,722 
141,302,662 175,108,116 
86,897,377 95,289,745 
267,155,073 315,463,729 


trict—St. Lo 
119,100,000 
46,540,919 
38,617,811 
x 
684,000 


204,942,730 


Eighth Federa 
Mo.—St. Louis. - 
Ky.—Loutsville-- 
Tenn,— Memphis 
Ill. — Jacksonville 





100,500,000} 104,600,000 
42,237,029| 38,895,747 
27,089,714) 28,026,600 

v x 
738,000 589,000 


170,564,743) 172,111,347 





Total (4 cities) - 


trict—Minne 


Ninth Federal 
3,632,489 


Minn.—Duluth.. 
Minneapolis - - . 


3,693,211 
78,415,840 
31,263,221 

2,780,394 

987,224 

1,037 ,447 

2,717,845 


120,895,182 


3,974,023 
83,457,480 


—3.6 
—25.7 
—26.1 
—16.6 

—9.2 
—18.2 
—16.7 








N. D.— Fargo... 

8. D.—Aberdeen. 

Mont. — Billings - 
Helena 


Total (7 cities) - 


6,156,131,965 
2,816,364 ,429 


6,518,940,993 
2,923,225,487 


6,393,900,627 
| 2,995, 265,963 


Canada... .....32 cities! 


6,951,860,978 
3,411,907,183 988.117 


3,076,569 
127,750,932 

















4,616,139 
139,565,722 


3,845,816 


105,264,425 


399,850, 757 348,248,872 400,593,716 446,536, 364 








—24.6 
We now add our detailed statement showing last week’s 


figures for each city separately for the four years. 
trict— Kansjas City 
120.451 
151,760 
3,301,131 
39,562,989 


Reserve Dis 
109,682 
157,937 

2,698,240 
30,656 487 
1,547 863 
3,051,003 
98,465,315 
3,209,523 
616,398 
790,414 


141,302,862 


Tenth Federal 
Neb.— Fremont. - 





89,734 
150,324 
3,354,312 
36,986,759 
1,942,619 
3,363,176 
100,795,426 


Week Ended Nov. 16 





Clearings at— 

Inc. or 
Dec. 1938 
x 


533,455 


1940 1939 








502,132 
2,091,726 
227,433,102 
751,355 


Mo.—Kan. City. 
St. Joseph... 
Colo.—Col, Spgs. 


. s 
Reserve Dist|rict—Boston 
,341 614,003 
2,019,577 2,397,608 
291,977,164 
922,892 


First Federal 
817,982 
175,108,116 








Total (10 cities) 150,917,780 
New Bedford... 
Springfield. .-_. 
Worcester 

Conn.— Hartford 
New Haven... 

R.1I.—Providence 

N.H.—Manches’r 


Total (12 cities) 


District—Da 
1,998,471 
76,526,000 
8,072,965 
3,491,000 
1,102,670 
4,098 ,639 


Eleventh Fede 
Texas —Austin... 
En adatews 
Fort Worth. .- 


ral Reserve 
1,949,586 
68,699,126 
8,917,335 
2,384,000 
1,160,169 
3,787,161 


11,470,076 
4,127,869 
11,725,200 
576,244 


264,943,925 


—2.4 415,673 
—10.2 5 ,004 624 
+10.5 10,293,636 
—31.7 4,557,000 

+5.2 1,210,058 

—7.6 3,996,672 


14,147,900 
637,093 


335,758,910 


12,291,200 
700,061 


289,296,705 





Wichita Falls... 


283,676,165 La,—Shreveport 


| 





Second Feder\al Reserve D/istrict—New 


N. Y.—Albany-.. 
Binghamton. -- 


Westchester Co 
Conn.— Stamford 
N. J.—Montelair 


Northern N,. J. 


3,398,634 ,664 
8 


8,031,237 
1,283,750 
39,200,000 
696 ,705 
1,045,578 


29,538,195 





648 ,860 
23,573,277 
32,471,335 





16,609,582 
1,547,969 
36,400,000 
645,787 
803,497 
3,595,715,506 
9,226,193 
4,334,129 
4,519,708 





34,076,364 


3, 


13,178,235 
1,293,021 
41,100,000 
543,110 
890,728 
339,767,536 
8,117,274 
5,123,962 
4,101,349 
4,500,275 
370,291 
20,948,465 
32,285,510 





Total (13 cities) 
Third Federal 
Pa.—Altoona.._. 


Lancaster 
Philadelphia. __ 
Reading 


Y 
N. J.—Trenton..- 
Total (10 cities) 
Fourth Feder 
Ohio—Canton. .. 


Cincinnati _ _.. 
Cleveland 


Pa.—Pittsburgh . 


3,522,065,224 


Reserve Dist 


3,679,462,666 


6,575,200 


—9.2 
—7.7 
+13.8 
—10.9 
000) —14.3 
+0.5 
—24.7 
—7.7 
—4.5 
—33.7 


3,728 ,365,113 


3, 


472,219,756 


519,370 
592,770 


3,645,200 





3,381,480 
146,997,027 


istrict—Cley 


540,713,838 


3,218,482 
79,963 ,637 
153,529,630 
15,549,000 
1,876,666 


3,354,940 
167,266,053 


—8.0 


eland — 
—11.5 
—13.9 


2,604,164 
124,301,292 


410,976,789 


2,472,982 
70,460,986 


2,760,537 
134,980,537 





Total (7 cities) - 


Fifth Federal 
W.Va.—Hunt’ton 
Va.—Norfolk.... 


8. C.—Charleston 
Md. —Baltimore _ 
D.C.—Washing'n 


366,490,322 


92,588,952 
29,724,732 


rict— Richm 


424,758,408 


29,860,748 


326,942,925 


336,181,545 


397,572 
2,671,000 
48,937,962 


75,884,519 
23,818,284 





Total (6 cities) - 





Total (10 cities) 


177,851,384 
Reserve Dist 


rict— Atlant 


185,386,992 
5,491,723 
25,655,727 
80,400 ,000 
1,626,457 
1,413,772 
7,400,000 
32,749,808 
2,391,110 
x 


247,332 
53,144,583 


| | 
stetitlel 


|| 
& = 











220,520,512 


5) 5 


— 


olmrs Neco > nic 











Total (6 cities) - 


Twelfth Feder 


Ore .— Portland - . 
Utah— 8. L, City 
Calif.—L’g Beach 


86,897,377 


al Reserve D 
43,078,632 
1,183,143 
38 636,569 
17,233,159 
3,813,502 
3,466,972 
152,152,000 
3,233,468 
1,578,338 
2,779,290 


95,289,745 


—8.8 


istrict—-San 
45,145,520 
1,429,340 
39,810,728 
20,672,583 
4,652,791 


191,506,000 
3,570,469 
2,028,291 
2,725,118 


Franci|sco— 


—4.6 
—17.2 
—2.9 
—16.6 
—18.0 
—11.6 
—20.5 
—9.4 
—22.2 
+2.0 


2,433,792 


87,477,663 


39,372,577 
1,150,788 
35,425,010 





Total (10 cities) 


267,155,073 


315,463,729 


—15.3 


283,704,101 


274,763,193 





Grand Total (113 


6,393,900 627 


6,951,860,978 


—8.0 


6,518,940,993 


6,156,131,965 





Outside New York 


2,995,265,963 





3,411,907,183 





—12.2 


2,923,225,487 





2 


816,364,429 





Week Ended N’ 


.14 





Clearings at— 


1940 


1939 | 


Inc. or 
Dec. 


+ 
© 
o 
oe) 





Canada— 


New Westminster 
Medicine Hat_.- 


x 
93,513,674 
80,192,379 
43,014,188 
14,450,199 
29,289,552 


12.886 
419,161 
1,129/285 


a ee 
New a 


eyeu 


Liter yy 
PIe= OMNIA 
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+), t+ 
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+7 


Bass 
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aeeee 
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Seessgs 
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aes 
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Tota! (32 cities) 





309,860,757 





348 248,872 
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400,593,716 
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* Estimated. 


x No figures available: 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
NOV. 16, 1940, TO NOV. 22, 1940, INCLUSIVE 



































Noon Buying Rate for Cable Transfers in New York 
Country pk Monetary} Value in United States Money 
Nov. 16 | Nov. 18 | Nov. 19 | Nov. 20 , Nov. 21 ; Nov. 22 
Europe— $ $ $ $ $ $ 
Belgium, belga...... a a a a a 
Bulgaria, lev... _- a a a a a 
Czechoslov’ia, koruna, a a a a a 
k,  ——- a a a a a 
Engl’d, pound sterl’g 
i aS a 4,035000 |4.035000 |4.035000 |4.035000 d 
/ She 4.037500 |4.036250 |4.035000 |4.035000 4.035000 
Finland, markka_.__| .019500 | .019500 | .019500 | .019500 .019500 
France, franc....__. a a a a a 
.Treichsmark| .399871*| .399820*| .399600*| .399820* .399820* 
Greece, drachma____ a a a a a 
Hungary, pengo....| -193633*| .193633*| .193633*| .193633* -197700* 
Bay. as ttt al -050457*| .050385*| .050400*| .050385* .050385* 
Netherlands, der. a a a a a 
Norway, krone..._. a a a a a 
Poland, zloty....... a a a a a 
Portugal, escudo_._.| .039880 | .039850 | .039825 | .039825 039825 
a a a a a 
-091300*| .091300*; .091300* .091300* 
-238141 | .238178 | .238158 .238141 
-232035 | .232006 | .232021 .232021 
biy ~ ys ...| 022416*| .022416*| .022416*| .022416* .022416* 
a 
a 
Chefoo (yuan) dol’r a a a a .058375* 
Hankow (yuan) dol a a a a Holl- a 
(yuan) dol .058812*) .058062*' .058375*| .058375*' day .235875 
Tientsin (yuan) dol a a a a .301666 
Hongkong, dollar_| .234875 | .234687 | .234687 | .235250 -234387 
India (British) rupee_| .301500 , .301666 | .301666 , .301666 471000 
Japan, yen_.-...___ -234381 | .234387 | .234387 | .224387 
Straits Settiom*ts, dol] .471000 | .471000 | .471000 | .471000 
Australasia— 
Australia, pound— 
ST igtiniwis eee: 3.228000 |3.228000 |3.228000 |3.228000 3.228000 
, eeeSG eee 3.217500 |3.215833 |3.215000 |3.215000 3.215000 
Ne ealand, pound. 3.230000 |3.228541 |3.227708 |3.227500 3.227500 
a— 
South Africa, pound_|3.980000 |3.980000 |3.980000 |3.980000 3,980000 
North America— 
anada, — 
a -909090 | .909090 | .909090 | .909090 .909090 
LOREEN -869910 | .869765 | .869921 | .870000 .870156 
Mexico, peso....._. -204000*| .204000*| .204000*| .204000* -204000* 
Newfoundi'd, dollar— 
MASA eaacainn -909090 | .909090 | .909090 | .909090 .909090 
«SS -867343 | .867375 | .867500 | .867500 867625 
South America— 
Argentina, peso.._.. -297733*| .297733*| .297733*| .297733* -297733* 
Brazil, milreis— 
sR -060575*| .060575*| .060575*| .060575* -060575* 
Via -050200*| .050166*| .050033*| .050166* -050166* 
Chile, peso— 
. are .051650*| .051680*| .051650*| .051680* .051681* 
NE -040000*| .040000*| .040000*| .040000* -040000* 
Colombia, peso... .. '570000*| |570000* .570000*| .570000* 570000* 
Uruguay, peso— 
Controlled ....... -658300*| .658300*| .658300*| .658300* .658300* 
Non-controlled. -! -398280*| .398175*' .398200*| .394801* .394810* 
* Nominal rate. a Norates available. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Nov, i6 Nov. 18 Nov.19 Nov. 20 Nov.21 Nov, 22 
ae 40 - 39/9 39/9 39/9 39/3 
British Amer Tobacco 88/1% 87 /6 86/3 86/1044 86/10% 
Cable & Wire ord___.. £56 £55% £554 £554 £554% 
Central Min & Invest__ £9% £9% £9% £9% £9 % 
Cons Goldfields of S A. 31/ 31/3 30/7% 30/7% 31/3 
Courtaulds 8 & Co... 30/3 30 /- 29/6 29/9 29/6 
De Beers £5 £5 £4% £4A% £5% 
63 /- 63 /6 63 /- 63/3 64 /- 
8/- 8/- 7/9 7/9 7/7% 
Closed 16/9 16/9 16/4% 16/3 16/6 
24/6 24/6 24/6 24/6 23/9 
105/4% 106/3 104/4% 105/- 103 /9 
£15% £14% £14% £14% £14% 
67 ié 67 /6 67 /6 67 /6 67 /6 
£6 £6% £6% £6% £6 % 
£7 £7% £7 £7% £7\% 
78/1% 78/6 76/10% 76/10% 77/6 
37/6 36 /3 35 /- 35/7% 35/7% 
21/9 21/9 21/3 21/4% +=#2i1/- 
14/6 14/6 14/3 14/4% 14/4% 
£2% £2% £2% £2% £2% 











AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $3 per Share 
3 Rae Deeeeenenn, COUNOD, OOP SIO... .ccnccccccccswccccctdabecccinan 20% 
50 Farr Alpaca Co., $3.50 paid in liquidation, par $50____...........__.___- 40¢ 
5 New England Securities Co., common; 9 preferred, par $100__________ 10c. lot 
ee ey GE BE cccccacacacsdbsctsiooanndéavinetsbaa 5% 
5 en RY Dano nccnenccenesccesedsesesicténiéebysbuls 210% 
GD BARR Dee Ges CURNsa oi nn oo cect wccdttddtccccpsesaccedis 10¢ lot 
25 Copley Square Trust, preferred, par $100.._......_......__----..__... 11 


200 General Utilities & Investment Co., Inc., preferred, par $50; 400 Koster 
ee ee eee ES SE Scene cncccccncasnnsesstdbdiodshianbnebed 

120 Boston Real Estate Trust, par $100__._.............-..-.-- 

5 Columbian National Life Insurance Co., par $100 

50 Lawyers Mortgage Investment Corp., par $100..............---..--.-. 





Bonds— Per 
$1,000 City of Chicago Special Assessment Improvement dated Sept. 13, 1928, 
payable Dec. 31, 1931 $720 paid; 84 Fairhaven Mills Real Estate Corp., 
common trust certificates; 789 7,500-10,000 Westchester Service Corp., 
common, voting trust certificate; $91,120 Westchester Service Corp., Inc., 
debenture 4s, April, 1953 registered; $125 Weston Saddle & Bridle Club 5s, 
toad 1930: 1-3 Interest in a certain Trust Agreement bearing date of Aug. 27, 
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ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Wed., Thurs., Frt., 


Tues., 
Nov. 16 Nov.i8 Nov.i9 Nov.20 Nov. 2i Nov. 22 
Silver, peroz.d Closed 23 3-16d. 23 3-16d. 234d. 23 3-16d. 23d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols, 244% Closed £75% £75 15-16 £75% £75% £75% 
a om 34% 
hie aed Closed £101 11-16 £101% £101% £101% £101% 
Briah 4% 
1960-90. ...- Closed £112% £112% £112% £112% £112% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for.) 34% 34% 34% 34% 34% 34% 
U. 8S. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 


Noo. Noo. Noo, Nov. Nov, Noo, 
16 18 19 20 21 22 

——————Percent of Par—————_—- 
Allegemeine Elektrisitaets-Geselischaft( (0%) 5 reo, a 
Berliner Kraft u. Licht (8%)-............- 224 223 222 222 225 
6 142 144 143 143 146 














REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
= in which the details were given in the ‘“‘Chronicle’’: 








Company and Issue— Date P 
* py x Barkerton Belt. RR. 4% gold bonds_.....-..- Dec. 2 3078 
Alabama Water Service Co. lst mtge. 5s... .--..----.-- Dec. 5 2178 
Alabama Power Co. ist mtge. 56... ........-...-- Mar. 1 1424 
Alabama Power Co. Ist mtge. 58 1957... ..----.----- Dec. 1 2034 
Aneien see s 2 — api Co., 2% % debentures... ....-.. Nov. 29 2793 
soa depen Ld ddd wbtbebnhesbubbacobnnosdnana Nov. 29 2793 
3% GE. «on bnanbiensdannatuinbeind oo due’ Nov. 29 2793 
Agaobeenion Electric Power Co. 44% Sewers Winery s Dec, 16 2932 
Athens Railway & Electric Co., 5% bonds........-..--.- an, 1 2794 
Atlantic Ice & Coal Co. Ist mtge. 68. ........-....---.- - 1 2634 
Auto Finance Co.,6% p ical al Jan. 1 94 
Bear Mountain Hodson River Bridge Co. i i mateo. 7s. oe 1 2038 
Bedford Pulp & Paper Co., Inc. Ist m —.* sdk earn Dec. 1 6 
srecnre Skanes Transit Corp., $ ‘pret. stock EP Dec. 3 2037 
aoe & Gyeens Transit Corp. pref. stock... -.....-- Jan. 1 2934 
Capital Os ae Co., Inc., ist mtge. 6}4s.......-- «« Dec. 5 2795 
& Ohio Ry. 1st mtge. us aececdee Dec. 15 1888 
General’ xelncnt ok ce Ch cons ghana e eee Nov. 25 234 
Chesapeake & Ohio Ry. 344% bonds_.-.-.._-..-...--.--.- Dec. 2490 
Cincinnati Gas & Electric Co. Ist 7 a a ataieathiel Dec. 1 2639 
Clark's Ferry Bridge Co. Ist 7. 3 EE AGE OIE. Dec. 1 2936 
Colon Develo nt Co., Ltd. er ln on sararedaes Nov. 29 2491 
Columbus & Southern Ohio Hicetric Co. 4% bonds... ..-- Nov, 25 2491 
Connecticut Railway & Lighting Co.,4%% bonds..-.-.. Jan. 1 27 
Consolidated Oil “= 4. 3 Zo ss carmacen Dec. 1 2 
Crane Co. 34% eate IE IS hp AAS AI Fe  - 
Crown Cork & ~< Co,. —. 15-year 4% bonds...-..-.-.-.- Nov. 29 2640 
10-year Kt Ae Ee RA ES pe Ke ntmvenenecnonnsa Nov. 29 g64e 
Eastern © Ltd. 1 ara Rema os Aan epenle Jan. 1 23 
* Erie Musement Co. 6% SIIIIILS «ss cf sh to ccd nen eaiingey andi naa Dec. 1 3088 
Fairbanks, Morse & Co. 20-year bonds.....-....-...--- Dec. 1 2645 
* Falstaff Brewing Corp. 5% bonds.-.-..-....-..-------- Dec. 15 3088 
Germani-Atlantic Cobts Co. Ist mtge. 7% bonds-.--....- Apr. 1 1433 
Gruen Watch Co. cl EOE LERNER: Feb. 1 2352 
Gulf Public Service i ce oneal Apr. 1 1573 
* Hartford Times, Inc. 44% debs.........-...------- Dec. 16 3089 
Houston Natural Gas Corp Ist mtge. 6s_. ......------ Dec. 1 1724 
Illinois Consolidated Telephone Co. Ost om Gat. onaded gan. 1 2943 
Industrial payee Corp. Ist mige. Ais eating SE SW pe Dec. 27 2943 
Inland Steel 168 SROTONERS VORGS... cccoapcccccene Jan. 15 2801 
International Business Machines yt 3 day % debs... ..-. Dec. 15 2047 
Iowa Electric t & Power Co. lst mtge. 48... ....--.-.. Dec. 1 1282 
lowa Southern U'tilities Co 44%% bonds. series 1925.._..Jan. 1 555 
* Jefferson & Clearfield Coal & & Tron lst mtge. 58....-.-- Jan. 1 3091 
* Johns-Manville Corp. 7% pref. stock.........------- Jan. 1 3091 
* Lehigh Valley Coal Co. Swed , f” eee Dec. 4 3092 
First and refunding tt i, +n asscobseanabeneeem Dec. 4 3092 
Lockhart Power Co. Ist mtge. 44%s_.--.-.--.----.------ Dec. 1 2650 
Leckhart Power Co., Ist m ESS eas pe * Dec. 2 2803 
Louisville & Nashville RR. 4 IIS A nich elladier —- Jan. 1 2946 
* Manila Gas Corp. Ist mtge. I, AGE RAE NE ae Jan. 1 3095 
Medusa Portland Cement serial bonds--..-....-.-.-...--- Nov. 30 2651 
Mercantile Properties, Inc., 544% bonds....-....---.-- Nov. 25 2947 
Michigan Public Service Co. lst mtge. 5s Dec. 1 2505 
* Midi RR. Co. 4% bonds... ........-.------- --Dec. 1 3095 
Mississippi River Power Co. lst mtge. 5s Jan. 1 2948 
Montana-Dakota Utilities Co. 4%% bonds_._.....---.- Jan. 1 26. 
Nanaimo-Duncan Utilities, Ltd., lst mtge. 544s..---.... Jan. 1 2948 
National Acme ©o., Ist mortgage C0 cies Gaembaannn Dec. 1 rye] 
National Candy Co. 5% notes_.......--.-----------.- Dec, 1 
National Gas & Electric Gace lst oe is as ccnaihe banereedienina Dec. 1 2507 
National Edwards | Co., 1st uy 5 3x48 Sige PGA Le. ~. Dec. 15 2805 
6% serial bonds _.......... Jan. 1 58 
Bek Pe EE ne nnbdn pagdbaeccccss sapeemencees Jan. 1 58 
New ates Ohics ~~" St. Louis Ry. Ist mtge. bonds_-.-.-.-. Nov. 26 
New York City Omnibus Corp. ig 2 —_ Setiiccadéece Jan. 1 508 
New York Connectin RL, Bk er Feb. 1 2655 
Northwestern Pu ¢ Service Co Ae A --9 Dinas apsiecdanl Jan. 1 1287 
Ohio Cities Wate er Corp. 1s Ist r mtge. RR a aay Jan. 1 2951 
* Paris-Orieans RR. 6% bonds. ...........----------- Dec. 1 3098 
* Pennsylvania Co. 3% og — ee ye Dec. 1 3098 
Peoneriae got. Sand Corp., $7 pref. stock... -....-..- Jan. 1 44 
Phe Dodge © 3K% debentures Wey fA i lhe Dec. 15 26 
* Phiiadelphie Tretwp. Co. consol. mgte. bds. ser. A. ---- Jan. 1 3098 
Portland General Electric Co., Ist mortgage 5s.. ....-...- Dec. 6 2808 
Power Securities Corp 6% bonds.. .....-...-.------- Dec. 1 658 
Public Service Co. of Colorado 4% debentures. .....-.--.- Dec. 1 2659 
* Republic Steel Corp. 5 ET Ce in ca ii Dec. 15 3099 
* Revere Copper rass, Inc. Ist i.e. OO A eo ada Dec. 20 
Richmond Terminal Ry Ist mtge S6.... -......-....-- Jan. 1 1l 
tiordon Pulp & Paper Co. L’ on OOe cone manatee 11 
San Antonio Public Service Co Ist mtge. bonds_____-.-.--. Nov. 25 2661 
Southern California Edison Co., Ltd., ist mtge. bonds...Jan. 1 2362 
- tangere Steel Censtesiction Co., Ltd, class A stock... -- gan. ; gis 
ames COU. GUNG Me GOOEEE, .). ccccn sanvocoescuqescece 
: Tennessee Consolidated Coal Co. purch. money bonds - Nov . 29 3101 
Toledo Edison Co. 3% % debentures. __....-...--.------ Dec. 1 2515 
Vicking Pump Co. ~~ Sale eee eee Dec. 16 1 
Watauga Power Cie, Se MU GE. ccce conccsnqucancese Dec. 
Werner Bros. ‘-7 Co., Ist mortgage 56.... -..-.-.- Dec. 1 1 
West vee a Th: aper Co. Ist mtge. 38_....------- Dec. 1 2668 
Woodward IL °. NS CES eh ete Dec 2 1442 
Youngstown Sheet & Tube Co. i lst mtge. bonds... ....--- Dec. 4 2813 


* Announcements this week 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

BRANCH AUTHORIZED 


Nov. 9—The First Hattenal Bank of Glens Falls, Glens Falls, N. Y. 
Locatien of branch llage of Bolton Landing, Warren County, N. Y. 
Certificate No. LaS2A 


COMMON CAPITAL STOCK INCREASED 
_—~ hd Increase 
Nov. 12—The First Westone Bank of Chisholm, Chilholm, M 
From $100,000 to $125,000 
oREPERRED STOCK ISSUED 
Nov. 12—The First National Bank of Chisholm, Chisholm, Minn. 
Sold locally 
VOLUNTARY eee commen 


Nov. 12—Bolton Nestoudl. Bank of Bolton 
Common stock, aaron a stock A roe ‘$20 “000: 


erred stock B deol), D, $10,000 
ffective Nov. 9, ag fasiaeirg oi alter O. Rehm, 

75 ae het National Bank 
of Glens Falls, N. Y.. -,_ Charter N oO. 


Bolton Landing, N. ¥ 
CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by | tender deposits) 
at the beginning of October and November and the amount 
of the decrease in notes afloat during the month of October 
for the years 1940 and 1939: 


National Bank Notes—All Legal Tender Notes— 
ray afloat Oct. 1 








1940 1939 
$162,746 692 $183 054,557 
1,223,070 2,342,260 


Amount of bank notes afloat Nov. 1_._...-.---- $161 ,523,622 $181,712,297 
Note—$2,203 ,796.50 Federal Reserve bank notes ou Nov. 1, 1940, 
secured by lawful money, against $2,218,619.50 on Nov. 1, 1939. 


DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 

any name in our ‘General Corporation and Investment 
ews Department” in the week when declared. 

The dividends announced this week are: 


Per 
Share 














When 
Payable 


Dec. 1 
Jan. 2 . 
Dec, 23) Dec. 
Jan. 2|Dec. 
Jan. 2|Dec. 
Jan. 2\Dec. : 
Dec. 23\Nov. 
. 23\Nov. 
Jan. 2 Dec 


Dec. 
1|Dec. 
Nov 


21 
- 20| Nov. 


1| Dec. 
Dec. 


Holders 
of Record 


Nov. 


Name of Company 


Abbott Deiries, Ee 8 wise emit 
Ane Supply Mfg. Co., Since A CR Jevdasece 





25¢ 
“| saft 
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pene Great Sou. RR. ordinary (irreg.)_---- 
participating preferred 
ae A Co. ee $7 preferred (quar.).....- 


Alpha Port 

a Port 

Alumi Vag 
Am mated 


bee tot tt = 
MPOWOOOCSCASAKHA 


ugar 
rette & Cigar Lldee Goro (quar.).~. 
American Cities Power 
$2.75 cl. A (qu.) (cash or 1-16th hg in B stock) 
erican Colort 


referred 
an at Export Lines on B 
American Export Line, 


American poeze & ae 
American Fork & Hoe, 6% 
7 Gas & Electric 

ra 
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Dec, 
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to 
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Nov. 
Nov. 


aoe Sets 
tow 


American Surety 
American Tel 
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Vinegars, Ltd. (quar.).........-..-.--- 





The Commercial & Financial Chronicle 


Nov. 23, 1940 





Name of Company 


Per 
Share 


Holders 
of Record 





Canadian Fire Ins. Co. (Winnipeg) (semi-ann.)-_ 
Canadian Indemnity Co. (irregular 

Canadian Internat. Invest. Trust 

Canad 5% preferred (accum 


Onn (J. 1.) ini) Oo. 7" 7% 
Catalin Co 
Cageilt ve 


mms Maine Power : 7% preferred (quar.)- 
8% — (quar.) 


eferred 


O"fnere 
Chestnut Hill RR. Co. Caner. See 
Chicago Rivet & Machi 
Christiana’ 


City Title Insurance Co. (extra) 
Clark Equipment Co. \ mien 

7% preferred (quar.) 
Cleveland Theatre, preferred (semi-annual) - - -- 
Colonial Finance Co. (Lima, Ohio) 5% % pf.(qu) 
Ces = s Patent Firearms (quar.) 

ixtra 
Columbia Baking common'(quar.)-......-.---- 

$1 Participating 0 a SS } ae 


ati 
Columbus % 
Congoleun-Nairn, i (quar. 
xtra 
Consolidated Cement Corp. c 
Consolidated Film Industries‘ Seipret 
Copoeepeee Investment Trust (quar.)_.------ 


Spec 
Consolidated Steel oh he preferred 
Continental Oil (De 
Continental Steel Cay 
. .. fk “A ee eee 
Coty Inc. common 
Crucible Steel Co., 5% preferred (quar.)-.-...-- 
Cutler-Hammer Inc 
ue Co-operative 
ichigan Ra Railro 
aware & Boundbrook RR. 


vad Br oS) eo 
= porevase- 


+) 
pean 
Doehler Die Casti 
Dominion Textile, 
Preferred (quar.) 
Driver-Harris 


Preferred (quar.) 
Dunean, Mills” 7% 
Common uar. 
Du Pont (E. I.) de Nemours & Co. (year-end) - - 
$4.50 preferred (quar.) 


Famous Players Canadian (quar.).----.------ 
Poaays Farmer Candy Shops (quar.)....------- 


Federal Mining & Smelting Co. (year-end) 
Federal Mo Co 
Felin (John J.) & 7% preferred 
Fidelity by Co. (Pittsburgh) i ERTS 
inanca © f Amer 


Fine ational Stores (a ~ a 


Canada, class A and B (quar.) 
Francoeur Gold a (initial) 
Fulton Market Cold 8 _8 
Gamewell Co., $6 er. 
Garfinckel (J.) & Co. (q 
6% con ble 
a rz Power 


Honolulu Oil Corp. a Gon ie . 
Hooker he, Co. (year-end) 


ulated) 
a West'n _ Gas, tien, Heat &Power) 
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Per When | Holders When olders 
Name of Company Share 7 of Record Name of Company Payable|of Record 
cos Bay Mining & Suiting fs a oe ee $1 Pennsylvania Salt Mfg_.....__....--..__---- Dec. 14/Nov. 30 
lis Water, 5% pref. A (quar.)__--__- ji Jan Peoples Drug Stores, Inc. ___._......-...---- Dec. 23/Dec. 10 
Todiustel Credit Corp. of Lynn (quar.)______- pt) Dec. Year-end. i Dec. 23}Dec. 10 
RE RR IE EEE Se i Tact 87 ke |Dec. Poopies Gas i Dec. 2)Nov. 20 
International 1 Business Machine (quar.).._._-- $i Dec. 21 poms Water & Gene pred, i a nae hein Dec. 2)Nov. 
a CERO IRR RS al ae ai el a 5% 4 Sy ee oni gag get agelaaiegiagemaian Dec. 19/Nov. 
International Harvester tex (a I Bh a rhe te os dake 4 " Philadelphia Co., $6 =e pretuced NE ES. Jan. 2 
International Saf ying A ae A (quar.)..--- 60c |Dec. $5 Sralerred Cis ae ee aE SO PS Jan. 2)|Dec. 
International Salt SAE pact teiey 37 4c Dec. Pioneer Gold aj of British Col. - Squer- i Jan. 2/Nov. 30 
LEE, et IEE tS SR a 1 |Dec. Pittsburgh Bessemer & Lake Erie 
Iron Fireman Mfg. Co. (extra)..._.____.____- 25e |Dec. 6% preferred (semi-ann.)__...........----- Dec. 2)Nov. 15 
Jefferson Lake Sulphur (quar.)_--_----.---__- 12\%e |Dec. + Pitts h Brewing, preferred_...._........-- Dec. 12/Nov. 30 
aR: Rs aR IN $1\% |Dec. 1 Pittsburgh & Lake Erie RR__.--........----- Dec. 16) Nov. 22 
Fe ome Se aT Rg $1 Jan. 1 Pittsburgh Screw & Bolt Corp. -.........---- Dec. 20) Nov. 2° 
Joy tees a SRT RTE lice 2 Dec. me Placer Development Ltd. (s. SS RS PRS Dec. 16/Nov. 21 
A. Is a cs er heen 5c . Planters Nut & Chocolate (quar.)........-.---. Jan. 2/Dec. 14 
a line be Ne Ra RIE. 25c : Piymouth Oil Co. (quar.)..........--........ Dec. 23) Nov. 29 
Kansas’ Kanmas Olin Southern Ry., pref. ., (year-end) reset $1 : ET oC SaaS ea Dec. 23/Nov. 29 
homa & Gulf Ry. C Progress SF OS ae Dec. 2)Nov. 20 
cum. preferred oy -a. 2) nt Sopeeentylnn: eg a SRR Ee eae eee Dec. 2|/Nov. 20 
Series B 6% non-cum. preferred (s.-a.)_-.__- $3 . Preven Loan & Savings deb. (quar.)--..---- Dec. 10) Nov. 20 
Series C 6% non-cum. preferred (s.-a.)_-.__- $2 {Dec. Preferred series C (quar. 8p RETA ESSERE Dec. 2/|Nov. 20 
ED cl noise eunnaneneina 12%e |Dec. erred series D (quar )- GRRE RE Eo Dec. 2/Nov. 20 
$4.50 preferred (quar.)-.----.--..--....... $126 Jan. Public Invest i ON Dec. 16/Nov. 29 
Kelley Island Lime. & til lean 2 Dec. Public Service peaeete & "Gas? 7% pref. (quar.)_- Dec. 19)Nov. 25 
ee cman 25e |Dec. $5 D preferred erred (que SORES Le PRE ain . 19)Nov. 25 
ST od 0 SR i GE ee Pi. 75c |Dec. Public Serivce Co. a Rc leakaie sets Rta kas cane tee Dec. 20)Ni 
ee ee ng oc ensaececenns 5e |Dec. 16)Dec. 2 6% preferred monthly. -_..........--------- Jan. 15|Dec. 
Keystone Steel & Wire.__........._.__.____- 30c 6|Nov. 30 Ps Cs. noc occccusceucsces Dec. 16)Nov. 22 
wien. sc EE eit ones oe ee eee 25c . 2)Dec. 10 ee abaeee Dec. 16|Nov. 22 
Hea Ti ies it alin 05 is os oo ot to empeelnn ts Beane 50c ec. 26|Dec. 10 r, F © Seas Dec. 20) Dec. 
ee ee $135 2/Dec. 10 b% P ad oon oo telnen hdr eniiehsanintete Jan. 1/Dec. 10 
ngs County aif 7% pref. (quar.)...... 1% 2|Dec. 16 86 Se Ly; OS Pe B Jan. 1/Dec. 10 
alts te Be 8 Tells saan én ened eet sii 2)Dec. 16 eh en cs oo cunbecocuousmen Jan. 1)Dec. 10 
SARE g a i ERE RPS ES $1% 2|Dec. 16 Qualcer Oats Co. I a a es . 24|Dec. 
my Produce, Oc Corp gn Me 3 % 1) Nov. 20 US fC Ri Feb. 28|Feb. 
backer Stores, 7% pref. (quar.).......___- 1% 1}Nov. Rando PI (Pittsbur bY IE Ro ccc Dec, 16|Dec, 
Take Shore Mines, a a a ae 50e 14|Nov. 8% preferred (quar.)......--......--..---- Dec. 16 > 
| cosine Sitios af: (Bes iber 89 | Relecieamasas thee nary -oo-2---a--- far See 
al al ne al a ‘ public A qj | 5 Pee an, . 
Lehn & & Fink Products EE ones scien ais 62K%e 14|Nov. 6% prior preferred (quar)  apieibbinieaitaneenamadeniianl aa Jan. 1/Dec. 12 
Life & Casualty Ins. Co. of Tenn. (quar.)_____ 1 1|Dec. Rheem Manufacturi , ENR TR ee IE acne Dec, 16|/Dec. 
t & Myers Tobacco, pref. (quar.)_______ $1% 1) Dec. Risdon Mfg., 7% pee. ( ELS YR, Bes ae XS Jan. 2/Dec. 
Lily 3 ie tg ttle es 30c . 16|Dec. Riverside Silk Mi clon ry RENTS , EE Jan. 2)Nov, 19 
I la cae 0 us wien nail 20¢ . 13}/Dec. Roosevelt Field, Inc. (initial)... .....-__-- Dec. 17|/Dec. 53 
\ouenaibes Firebox (year-end)_....___._____- 50c . 12|Nov. Be Nn a win nncneccoeccecoucn Dec. 9) Nov, 29 
Lord & ky >. d Cement Co. (year end) -_____ $1 . 14/Dec. ino ne cnincnen anquanaaenent Dec. 2|Nov. 29 
Lord & SPE yt [1 RRC Shree ga Ne be ai $2 6 . 2|Dec, es oon nk doccesseccsaed Dec. 20) Dec. 
) Co. “(final) PT ae i EPI ie 3 . 20) Dec. i ee ae Jan. 1!Dec. 
Done ethchonnebesssbaaeooen $1% . 20)/Dec. 6 St. Croix A ANTS Ere Nov. 30] Nov.{21 
Louisiana Land 4 & CE EEE aS 5c . 16|Dec. 2 St. Lawrence Corp. 4% preferred._.....____- Dec. 23/Dec. 1 
Louisville Gas & Elec. (Del.,, cl. A (quar.)___- 37 4c . 231Nov. 30 ee Ro. cea wddiawmicemetes Jan. 15)Jan. 
Class B B {auer . OO RE SS A pe MR pet 2 . 23|)Nov. 30 Savannah Gas Co., 7% popeees (quar.)...... Dec. 1|Nov. 20 
Louievale Nas aval RR. (year-end)________ $2 . 21)Nov. 26 a Oe. ., common Gl. «ansnaumnctemeae’ Dec. 15|Nov. 30 
Mabbett (Geo. a 5 Sans. 7% ist pref. (quar.) _- $1 <A Sh) Mii hin teen cescasesddperheeons Dec. 15|Nov. 30 
Mackin i i i ttiahannnenuesestoenaan 1 . 2}Dec. Bieee preferred Ss cnccdeutoinaiaanaon Dec, 15)Nov. 30 
— Steel, Lid. bs” ee RAHN A yea tals t$1 . 15|Dec. Cd. nsenentecnsecnsanet Lit teins Nov. 29 
seegee Oe Pper (year-en Dienneesecesonsoeh $1 . 16)Nov. Seaboard Oil Co. of Se. GUT dannececessees Dec. 14) Dec. | 
Mallory (P. R.) ~ yee 2 ape Aaa 40¢ . 19}Nov ee msm Dec. 16] Nov. 30 
Manufactures Bank & CF eer cae. SS ee 40c . 1Nov. ae Dec. 5) Nov. 25 
Marshall Field, 6% 1 NT EN dc a ase eo a $1% . 31]Dec. I i os eens Dec. 21)/Dec, 12 
a i i a 10¢ . 15)Nov. Sherwin-Williams of ¢ Canada Ltd., 7% pref.-- Jan. 2|Dec 
aster Electric Co (quar.)-_..-............. 60c . 16 . Snyder Tool & Engineering (initial)_.°.-_____- Dec, 28] Dec. 
May Hosiery Mills (now com ) (initial).~-22-~ 25c , South Carolina Power Co. $6 preferred quar. ). Jan. 2/Dec. 16 
it i ican on ascunapeneeesne $1 1 South Shore Utilities Associates, $1.5C pref .(qu.) Dec. _1/Nov. 4 
McKenzie Red Lake Gold Mines, Ltd. (quar.)_ 3c Southern Colorado Power Co., 7% BIGKs sunped Dec, 14)Nov, 30 
Stock div. (one share McMarmack Lake Southern Phosphate Corp. ___-----.----- aa, ls Dec. 13)Dec. 
Gold Mine for each share held). I oa. us een aeenennanaee Dec, 14|/Dec. 
piead a ei A 25e South Porto Rico Sugar Co__---...--....---- Jan. 2/Dec. 
erchants Fire Ins. Co. (Denver) (quar.)_____ 30¢ On, 8. . ectendewoaneeus Jan. 2/Dec. 
Mests Machine oe Sn EGS pte iia A Gale 50c Spertan Mills on i ee a le Dec. 20)/Dec. 16 
Miami Co Copper 8 a a Aisa ee egies 25ce Se Get) Mn MOO. . vnc am avondes senna Dec. 20)Dec. 10 
Michigan Steel Tube aga iio A Ge 15¢ “SS Cumulative p prerred SS Ral tapdeage-< Dec. 20)Dec. 
Midwest Piping & Supply..______.___________ 50c % preiervea © ae Jan. 1/Dec. 20 
Minneapolis Gas Light Co. (Del.) 6% pf. (qu.)- 31 3 Standard Steel eecina, Wd eee eee Dec. 6)Nov. 29 
5 6 Pet preverre RO el Sper ea fit Tags A 2. 1 4 Stone & Webster, Inc________-_.-___.-.__-.-- Dec. 16) Dec. 
a 10 ist preferred (4 ean tale $1.27% |\Dec. Strawbridge & Clothier Ot OE. . icenieeatn ert Dec. 30)Dec. 14 
oF nteeaien anid insienen tihitees Map euialidhdl $1% > Stuart (D. A.) Oil Co Lta.— 
Miseissipp! Vall np valley Publi Public Service, common... -_-_ 1 M i Class A participating preferred (quar.)_...-- Dec, 2|Nov. 20 
fn + ngegte ailigh ing main $1% 4 Sutherland Pa Os ae cen ola a aie Dec. 16|/Nov. 30 
aafieProerred 1 (auar P53: (Pais) Gea ane ie Sow, we I A, - eo Dec. 30\Dec. 16 
a u ooo ° acony-raimyra r e Poss ae2cece ceeeseee eC. . 
Mock, Judson Voehringer...- 2-27.27. 5c  {0lNov.3 | aepaemevarlpcanys Pepe coecererrsass Dec. 30|Dec. 16 
EE cn wees $1% 1 1 Class 8 ai ld i et eR elena a Dec. 30|/Dec. 16 
Mohawk Carpet Mills (year-end)..__________- 50c a ee ee SS vnnheahnl Dec. 30)/Dec. 16 
Monsanto Chemical Co. (year-end)___._______ 3 \% . 14 2 EE SIS las on |. xem mmgbalemaniniel Feb. 1\/Dec. 18 
$328 preferred A (semij-ann.)_........____- 2% 2 Teeets (Samaant AM EL, Lei, on nt kinda aden Jan. 1\Dec. 16 
-25 preferred B (semi-ann.)...___._______ $24 2 47 participatin reference (quar.)....... Jan. 1/Dec. 16 
Montreal Cotton, Ltd. (quar.)-_.-......___-- i Dec. 15 Tex. Flour Mills, 7% pref. (quar.)...-.- Dec, 1|/Nov. 15 
(q war.) itd hanhontneoans owt i$ % |Dec. 15) Texas Gulf Sulphur Co-.---.-.---...--------- Dec. 16)Dec. 2 
Montreal Loan & Mortgage Co. (quar.)_..____- sie Dec. 16 Dit. Aone ih «4 oe ann ne ntinkennntet Dec. 16)Dec. 2 
Mountain City Og SU iatek ilies Paaes shine inan thei semen tide at 25c 'Dec. 20 Texas-New Mexico Utilities Co.,7% pref. (quar.) Dec, 2|Nov. 29 
uskegon Pe GOIN). cnwcaccccnce 40c |Dec. 14 Title Insur. Corp. (St. Louis) (qu. ) increased - - - Nov. 30/Nov. 20 
iit bidchbndebnasecentanchine hel 50c |Dec. 16 Tunnel RR. of St. Louis (s.-a.).........-.--- Jan. 1/Dec, 15 
National Aviation ING 6 Aik ics ws scene trigstcceh ceca 50c |Dec. 16 , i *. “=sé Peep gsprdip eaten igepengete 60c |Dec. 20|\Dec. 9 
Dt -ebnd-dacdisausacamantnnuuha 25c |Dec. 1 CPT 128s cuemccthanaedenenne adel 10c |Feb. IjJan. 15 
National Oats NED hat Saat. 25ce |Dec. 1 TR EE Mk Su somnmewan douien $1% |Jan. 2)Nov. 30 
PEE, CE tab drcnadnccconcasssceed 25c |Dec. 27 nL ... .ceneedeoueantmediwod 75e |Dec, 20)/Dec. 2 
tees deci dll bn wins once nw wena apni tl 20c |Dec. 27 a oo ne cea geneee 15e |Dec. 24)/Dec. 5 
Na, — +. Mines (initial) (quar.).......___- le |Jan. 15 United Pacific Someames (tied lt ieee = $1% |Dec. 27|Dec. 17 
ct ini idninponh on aned sane le |Apr. 15 United States Graphite Co__....-----.------ 25c |Dec. 14)/Dec. 2 
Newmont | eh cneientiiatuilinin crthettyahsr a © nthe targa dl $1 |Dec. 14 U. 8. Pipe & Foundry (extra) _.--..----.----- 50¢ |Dec, 20|)Nov. 30 
New England Public Service Co.— United States Tobacca Co. (year-end) ~~... --- $1 |Dec. 16)Dec. 2 
Prior lien preferred (36 4 eee. +75¢e |Dec. 16 Preferred (quar.) a NOES a SPC TES: 43%c |Dec. 16|)Dec. 2 
Prior lien preferred ($7 div. series)_.......__ +87 %e |Dec. 16 I ne nn. eae eee ibe Dec. 14) Nov. 30 
New England BE Banas occcactecnoce $2 Dec. 24 Utah Power & a ietit 0 Rete si is Jan. 2\|Dec. 2 
Newport Industries, Inc..................... 30c |Dec. 20 CES ei. 6. sp eetsneenndednws 1 Jan. 2\Dec. 2 
New York Merchandise Ce, GIN) cc enccccess 15c |Dec. 20 Utility Equities Corp., $5% div. priority --- --- i3! Dec, 16;Dec. 2 
Niagara Alkali preferred (quar.)....__....___- $1% jJan. 2 Ve DO ee OOP... s ca cctoscosouees jc |Dec. 1)|N 
Nineteen Hundred Corp. B_-_-_----_--------.- 25c |Dec. 16 $5.50 prior preferred (quar.)_.....-...----- $1% |Dec. 1/Nov. 20 
Northern Oklahoma Gas (semi-ann.)__-..____- 35c |Nov. 28 Vanadium Corp. of America___.._........-.- $1 3 Dec. 14|)Nov. 30 
Northern States Power (Wis.), pref. (quar.)_.._| $1% {Dec. 2 ,.  * |) >i ecisieppeppesir niet $2 |Dec. 16|Dec. 
Northwest Engineering. _.............--..... 1% ,Dec. 20 VR oo nln cocooneesnseninee SOc [Dec. li.....-.. 
Northwestern Public ‘Service lst pref. (quar.)___ 1% |Dec. 2 7% preferred (quar.) SPE PAS OK. OF 31% ee: | eee 
Ohio Finance Co. common. -..-......_.------ 40c |Dec. 21 Virginia Elec. & Pow. Co., $6 pref. (quar.)__.-- 1% |Dec. 20|Nov. 29 
ry SS} 8 eee $1% |Dec. 2) Vulcan Detinning Co. (year-end) _.....-..---.-. $2% |Dec. 20|Dec. 
C72 pretesred (a iit epekcwseceegada atin a $1 Dec. 21 , F  ~ 8 SS Srp peepee $i Jan. 20\Jan. 10 
Oklahoma-Interstate Mining Co. pref. A (s.-a.)_| $1.5714| Dec. 15 Washington Water Power, & pref. (quar.)_.-.-. $1 Dec. 14|Nov. 25 
i 2 i crndenicnasccussouown t$1\% |Dec. 16 Western Calon. Telegrap (quar.) capes japan ohare rire 2c Dec. 20|/Dec. 14 
nae fe ew tL, ee 10¢ 7 Western Union Telegraph._.._...........-.- 1 |Dec. 16|)Nov. 22 
non-cum. partic. pref. (irregular) ------_- 10¢ . 27 West Virginia Pulp & Paper._.-......-......-- 40c |Jna. 2|Dec. 
Orpheum Ail lin, dicen oat its enleves ea tnnip elt mitaeoeards 15e 20 Weston Electrical ene es (year-end). _____ $1 |Dec. 10|)Nov. 27 
Ottawa Light Heat & Power (quar.)....._..__- t25c 1 Weston (George), Ltd. (quar.)_.-....._._.--- 20¢ jJan. 2)Dec. 
5% prres idietbshd: ainaesogrnmaisinnine- ote t$1\% 1 ee a ee os one ee cenghua ane t25¢ |Jan. 2)Dec 
Oneida .dsithaddscscsscccessnnanad 18 %c 14 Wisconsin Investment Co____-____------~- ~~ 10c |Dec. 16|Dec. 
7% ert. tt Ps Cconenahnee sa ante 43 4c 14 Wisconsin Public Service Corp., com. (irregular) 30¢e |Dec. 10)Nov. 30 
Pacific yindemnity Di Pitrenaheceenes cng 4 2 6% poanees PD... 2s sdesheanedul $1% |Dec. 20)Nov. 30 
LARP hataneeanoscaceecene 20¢ 2 6 SN id nil in ont tial 1% |Dec. 20|Nov. 30 
Pacific — ruce Timber Co. (liquidating) ---..___ ste 7% Lae a le 1% |Dec. 20|Nov. 30 
Package Machinery (quar.).................- “ Wolverine Portland "Cement (resumed) ._....... 15e |Dec. 16/Dec. 5 
Dit tn ditebbhdinsasnadnseascocosaaenl she i IND RN le on ato aneeeensicid 10¢ |Dec. 27|Dec. 12 
Paraffine yn Tt thnhcitiumaahseceabaosaid ~~ Wood (Alan) Steel 7% preferred__...._...-.- 1$3 |Dec. 13)Dec. 2 
_ | aaa $1 2 Woolf Bros., Inc., 7% preferred  Rinedndraed $1% j|Dec. 2/Nov. 22 
Park Street Trust Co. (Hartford) (s.-a.)_._____ $1 10 Yale ie agi naecaninagsemnte eal ata l5e |Jan. 2|Dec. 4 
Pato Consolidated Gold Dredging.....__...____ jl » FR rere» Gere ogee 40c |Dec. 18|/Dec. 4 
Paton an me Ss hatha tui <teminaenmandl 50c . 30 yello w Truck & Coach, class B........... -- $1% |Dec. 24/Dec. 11 
7% pref Fooken Si fol AS RNa dal t$1% * 30 7%, class Store shoot et Ee cenneants $1% |Jan. _2|/Dec. 11 
Peerless W isd pads Gone 3-2 $1% “15 | You 5 ue aero 50c |Dec. 16|Nov. 30 
Penick « F Cn Matt ADT man Sep fa Eitan 75e 2 a ie a RE Sy $1% |Jan. 1)Nov. 30 
Penn Electric iwiteh: class A (quar.).......... 30c 2 Youngstown Steel D6 te kek deekdingaed | §50c |Dec. 16\Nov. 30 
































3040 ‘The Commercial & Financial Chronicle 


Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 














Per When | Holders 
Name of Company Share | Payable\of Record 
Abbott Laborateries (@UGf.)..nccceccogececee 40c |Dec. 23\Dec. 5 
RANE hewn eootudenensaencee 25e |Dec. 23\Dec. 5 
tne erred (quar.)....-...--cccceon-oe $1% |Jan. 15\Jan. 
Acme Steel Pt, (i lone smeccencensias amin’ 75c |Dec. 12|Nov. 18 
£66NG OE TOES BEie «wa osencescecescesse 35c |Dec. 14;/Dec. 2 
Alabama Water Sievies ra % referred (quar.)} $144 |Dec. 1/Nov. 20 
Alberta Wood Preserving 4 pref. (quar.).-. 1% |Jam. 2/Dec. 23 
Alexander & Baldwin 7 eee hnn ebupkgn ninwdiaae 233 Dec. 16\Dec. 5 
Allegheny Ludlum Steel, pref. (quar.)....---- 1 Dec. 2|Nov. 15 
Allied Laboratories (quar. Fa cnndbgedbatconsain 15¢e |Dec. 30)/Dec. 16 
Allied — a ee ee 25c |Dec. 14) Nov. 25 
Allied Stores ng On BEER. (GURE.) oc caccecs $1% \Jan. 2/Dec. 16 
Allis-Chalmers g irregular shame eoaaaeain 50e |Dec. 20)Dec. 2 
Aluminum Intwsteien a ion asian i dais an eresae ab mea aba 15c |Dec. 16|/Nov. 30 
Aluminium, Ltd. a. (quar es sat sain ecard od ida age #31 ¥% |Dec. 5\)Nov. 20 

Pr nen, Sones la ti ta sisi fs div cid Gs ae a ahaa i $1% |Dec. 1)Nov.15 
Aluminum Ine penne.) pecenseuseseross 50c |Dec. 31|/Dec. 15 

7% preferred iq iti lian se ah dr calms dade ta aa $1% |Dec. 31|/Dec. 15 
PRs Fn Ee 7% cum. pref. (quar.) 1% 7% Nov. 25/Nov. 11 
American Business Shares, EMG. (G0RP.) .csccce c |Nov. 30|Nov. 15 
American Capital prior erred (quar.)...--- $1% |Dec. 2\Nov.15 
American Chain & Cable..........---------- 40c |Dec. 15|Dec. 4 

Dt tis tae netbeatinaconsadne $1% |Dec. 15|Dec. 4 
American Ohicle € Go. i ls sstedne dimen :-- $1 |Dec. 16|;Dec. 2 

ant cea dgansaeenee $1% |Dec. 16\/Dec, 2 
Aurioen Cities Power & Light class A (qu.)--- | 68%c |Jan. 1)Dec. 11 
American Fork & Hoe Co-....-----------=--- 25e |Dec. 14|\Dec. 5 

6% preferred ( (quar acibtasesddébnacnbaas $1 Jan. 15\Jan. 4 

American Gas & ass SD né dotindbbouwa 4 Dec. 16\|Nov. 20 
EEN EA EES I 40c |Dec. 16)/Nov. 02 

4%% yal Dh ihe en a ssgeeedgouun $1.18%\Jan. 2)Dec. 9 

American General Cor '§s out. pref. (qu.) --- 75e |Dec. 1\)Nov. 15 
\% conv. moked Shu bbdbnueeeees 62 Dec. 1)Nov. 15 

2 conv. preferred (4 -_aadebatasnesocese Dec. 1\Nov. 15 
American Home Products ¢ Corp: (monthly) --.--- 20c |Dec. 2|)Nov. 14* 
American Investment - of Lilinois (quar.)--~-~-. 25c |Dec. 2/Nov. 20 

Se bre pegterred DE Tinsudéhcicdnbesiaseh hes 62%c |Jan. 2|\Dec. 16 

nee (ot hicisbiducednésuisenme Jan. 2\Dec. 16 
Amer” La Laundry Machinery (quar.)..-..------ 20c |Dec. 2)Nov. 19 
ihe eee eebiubeecebodann ae 30c |Dec. 2/Nov. 19 
American Mfg. Co. (quar.)_........--.------ 25ce |Dec. 31 14 
Pe SEE) « cntnocdasccucessecesescs $1% |Dec. 31|/Dec. 14 
nn tnniphenctiinsaddestecdonas 25c |Dec. 2/Nov. 20 
tt Don pabusddbsasnvorecesacee $1% |Dec. 2/Nov. 20 
aie neem aeens $1 |Dec. 16\Nov. 27 
American Oak & Leather Co.— 
abe, cumulative preferred (quar.)...-.------ 1 = 
Scamulative preferred iquar gugeeeseee= 1 S-i-4il. snsesge 
peees Zooee Ce pret. (quar.)--- 1 Dec. 16'Dec. 5 
ee Public Service. predered.... o<ceccenc 1$1% |Dec. 20 Nov. 30 
American yea tandard Banitary Corp.— | 

eh es pce Oee $1% |Dec. 1 Nov. 25 
American Rolling ‘Mili ————E—E——eEeEeEeEeE——E——E 25c |Dec. 18 Nov. 20 
American Smelting & Refining...........---- 50c |Nov. 30 Nov. 1 
American Steel Foundries. -.-..-...----------- 75e |Dec. 16 Nov. 30 
American Thread Co. pref. (semi-ann.)--.------ 13 H4¢ Jan. 1\)Nov. 30 
American Tobacco Co., com. & com. B (quar.).| $1% |Dec. 2)Nov. 9 
American Trust Co (San Fran.) (quar.)_..--.-- Dec. 14 Nov. 30 
Andian National Corp. (s.-a.) U. 8. funds..--.-. $1 |Dec. 2/Nov. 20 

Extra azelie’ = SU ON al cosh mena 50c |Dec. 2|/Nov. 20 
Anglo-Canad elephone A (QUBP.) occccccccs 15¢e |Dec. 2)Nov. 15 
Anglo Huronian St i tduigéhneneoodesédas 10c |Dec. 30) Dec. 16 
Archer-Daniels-Midland.............---.---- 35c |Dec. 1/Nov. 20 
Armstrong Cork Co. (interim).....-.--.-.----- 25¢c |Dec. 2|Nov. 

NL BRED SOR ROC eeeos $1 |Dec. 16) Nov. 30 
Artloom Corp. 7% pref. (quar.).....-...-.---- $1% |Dec. 2/Nov. 15 
Associated Breweries of Canada Ltd.— 

7% preferred (QUar.) . << oc ccencee----o5ee- 1$1% |Jan. 2/Dec. 14 

Common jyecnen ch pbb nae book onade Dec. 21|Dec, 14 
Associa ry Goods 2d preferred --.._.-.---- t$1% |Dec. 2|Nov.15 

GO SE NE). oa mnegescceccccesoes $1% |Dec. 2/Nov.15 
Atlanta Gas Light 6% preferred (quar.)_.....- $1% |Jan. 2 - 16 
Atlantic Refining SEE osenscenensesses 25c |Dec. 16) Nov. 21 
Atlas Corp. 6% haved <¢ (quar. eee 75c |Dec. 2)/Nov. 23 

en cccnasnena $2 |Dec. 19|Nov. 29 
aa enanee a ) Sar eee 4 Jan. 2 . 20 
AAO TERRE St ee aR RS a ee $1.10 |Dec. 2)Nov. 20 
Auseanetivs Gear Works, Inc., $1.65 conv. pref_|t$1.23%|Dec. 1)/Nov. 20 
be 14> Radio aaah Inc. (quar.) iio nebae 5e |Dec. 2)/Nov. 15 
Piya Biectr Slee tester heh tab in ah ea air ah das al 15¢ |Dec. 2|)Nov. 15 

ectrie 7% preferred (quar.) ..-| $1% ‘Jan. 2 10 

(quer ir i Oh hode headeeeee $1% Jan. 2 Dec. 10 

‘preferred T. en. A, (GER .) « coccesce 60c |Dec. 31|/Dec. 14 

a ot (initial, semi-ann.).........------ $1 |Dec. 31|Dec. 14 
Bank of Nova Scotia Db atin dsscneseddae $3 |Jan. 2 . 16 
Barber dif er CU cwccncccesesasses 25c |Dec. 16|)Nov. 30 

DP hth tthe a cdbeehuetadeséontséease 25c |Dec. 16|Nov. 30 
Basiow & Seelig Manufacturing-..........---- 15c |Dec. 2|)Nov. 15 

Class Diithietcnbethboanndacdcwitwse 30c |Dec. 2|Nov. 15 
ee cconsens 15e |Dec. 9/Nov. 7 
eas & Ce. . Grent-ond cpuedensewanad 30c | Nov. 25'Nov. 12 
Bathurst Power , Class Qf Syreensaes 25c |Dec. 23|/Dec. 5 
Beattie Gold Mines ( (c uebec) GEE Jeaéccnacce $36 Dec. 5)Nov. 15 

me ERC hencesacasdhanorocesses 2c |Dec. 5)/Nov. 15 

ind cacraddasncoaseseawalal 10ce |Dec. 2/Nov. 15 
> Dailies, Inc., preferred... .....-....-.-- 75e |Dec. 1)Nov. 15 
-Nut Pac ‘Co Spacsacanaacenwts $1 |Dec. 14|)Nov. 20 
te ee nen weadikawba ot 35¢e |Dec. 2|/Nov. 22 
oe pe -- EN Se eae 4 3 Dec. 2\|Nov. 9 
re SF ea 2 Dec. 16 iy 

Berkshire e Fine Spinning Associates, Inc.— 
eo st atin dc esnnheceoesnduias 1$2% |Dec. 2/Nov. 23 
| RR ESS Ta Sp aR ST! t$1% |Dec. 2/Nov. 23 
Bessemer & Lake Erie RR., preferred (s.-a.) - - ~~ 3% |Dec. 2|)Nov. 15 
Bethlehem Steel Corp....................--.- $1 Dec. 2/Nov. 12 

Se Rep paiagaine setae $1% |Jan. 2/Dec. 6 

Bigelow-Sanford arpet Co, (year-end) .......- $1 |Dec. 2|Nov. 19 

is ind engnnes dhenecend 1% Dec. 2)Nov. 19 

Bird & Son Inc. 5% pref. vg BE ineneeunnensent $14 |Dec. 1|Nov. 20 

ay me Gas preferred (quar.)_........... 87 ig Dec. 2)Nov. 20 

ham Water Works Go. 6 e% pref. (quar.)}| $ Dec. 2/Oct. 16 

— CRM. Dchanenctignacananat tg b4 Dec. 17)/Nov. 18 

Bloch Bros. Tobacco, 6% preferred (quar.)_.._| $1 Dec. 27|/Dec. 23 
Blue Ridge Corp. $3 conv. preferred (quar.) 

Payable in cash or common stock__.._____.- 75e |Dec. 2)Nov. 15 
en on pemmonecee 50c |Dec. 18 ae 
Borg-Warner Corp. (special).........._.....- 50¢ |Dec. 10) Nov. 26 

Se esc acsecnncccnosaccoes 25ce |Dec. 10|/Nov. 26 
Nd en cemanneseachone es 75c |Dec. 31)/Dec. 2 
Boston Woven Hose & Rubber Co., pref_..._- 4 Dec. 16 . = 

(jt: tis i iicecadmidaoacodececeos 1 | Nov. 25|Nov. 15 
pews io ay me ow Fae oan am conn nnnnans 75e |Dec. 20) . 

oyertown al Casket Co. —, Jeoasesscnet 25c |Dec. 2|Nov. 22 
Brandon Corp. 7% preferred (s.-a.)..........- $3% jJanm. 2/j..-....-.. 
Brewing Corp. of America ioral Sdiwecaad 10c |Dec. 14/Nov. 19 

Bridgeport Gas Light Co. (quar.)......______- 50c |Dec. 30|/Dec. 16 
Briggs & Stratton (irregular)..........._..___ $1 |Dec. 16)Dec. 2 
ee as Ath inte tins ine em abi ec nd oe Dec. ; ow: 13 

SO OS2SSO6 SS SE6S 600 6 SESS ecccsccaccess Dec. 2 ov. 
4 i ras ccscccssceneouniticn ae Dec. 16|Dec. 2 
EE OE SS a a 2! Dec. 16/Dec. 2 
rookliyn Edison Co. (quar.)..............-- $2 |Nov. 30,Nov. 8 
Brooklyn & ueens Transit Co. (liquidating)...| $3044 |Jam. 1/_.._.--- 
Brooklyn Telegraph & Messenger Co. (quar.)_.| $1% |Dec. 2/Nov. 20 
eR 50c 'Dec. 2'Nov. 20 
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Per Holders 
Name oy Company Payable|oy Record 
ID SD EE 0 on wenn acontmnabeememel 1 |Dec. 14)/Nov. 22 
Souayres-Erto ll I nidcvanandmdesmed 7 Dec. 16)Nov. 30 
Buda Co. (res ar, Seas AL, 25c |Nov. 26|Nov. 22 
i sh eee ns pene satoweeeene 50c . 2\Nov. 11 
Burkhart pate. | RE RES $1% |Nov. 26\Nov. 16 
Bunker Hill & Sullivan Mining & Concentrating 
OOK. ee A RCs: afc Dec. Zittev. 32 
urro EE ES Dec. ov. 
Butler Bros OR en RS PS a ees 15c |Dec. l1|Nov. 6 
Butler W rg. 7 19% pret. (ane 3-222 *tike |Dec: 16\Dec. 9 

utler Water % pr’ "5 ea " . 
Byers (A. M.) Co ~~ ees, 10-15 Nov. 30|Nov. 16 

Representing TY ue May 1, 1936, of 31%. 

Calbbun Mills (qua eee 0, 1940. $1 |Nov. 29|Nov. 25 
_Y~ ° (a ov. ov. 
California Art Mie c ee Sie tesa eine 25c |Dec. 2|Nov.15 
CGS TE Bi bce ndeccccccccascess 20c |Dec. 12|Dec. 6 
Canada Cement Co., Sear Ca ee ee t$1% |Dec. 20/Nov. 30 
Canada & Dominion 4 Sk SRS: 37 %c |Dec. 1)Nov. 15 
Canada Foundries & Forgings class A__-.-..-.--- 137 %e |Dec. 16)Dec. 2 

I Ti a tn maioubene +314 Dec. 18)Dec. 2 

Canada Wire & Cable, class A (quar.)......-.- p Dec. 15) Nov. 30 
Yess B (interim). .....<2-ccccccccccccccce j Dec. 15)Nov. 30 

en acnawembe 1$1% |Dec. 15|Nov. 30 
Canadian Cer ‘* ] Foundry, Ge Mitacctétnnas $37 %e |Dec. 16)Dec. 2 

I nent aminbe 1$1% |Dec. 18|/Dec. 2 
Canadian General Electric ( (quer ee ee 1$2 |Jan. 2/Dec. 14 
Canadian Industries class A & B ‘finally bcékueden $3! Dec. 20|/Dec. 14 

7% erred (quer. EEE SO eS $1 Jan. 15)Dec. 31 
Canadian Industria] Alcohol class Aand B_.--| $1 Nov. 30) Nov. 20 
Canadian Malartic Gold Mines, Ltd--.--..-.-. 2c |Dec. 17|/Nov. 28 
ae Tube & Steel Products Ltd.— 

P referred (accumulated) ...----.----.-- +38 Dec. 16|Dec. 7 
tat ed aaa Ne 1 |Dec. 23|Dec. 16 

6% b premered (quar | Sa ae $14 Dec. 23)Dec. 16 
Capital Wire Cloth & Mfg., Ltd., $1.50 conv. pf. 33 ce |Dec. i)Nov. 12 
Carey (Philip) Mfg. Co., 6% ER or T$1% |Nov. 25)Nov. 15 
Ce OF Gs SE Eishbnteccdctescencessees 50c |Dec. 2|)Nov. 15 

SE GUS eae 50c |Dec. 2|Nov. 15 
CD £0. Bid Ss SE aendcmcccccesccadad $3 |Dec. 24|)Dec. 12 

.4 SRR RE $1% |Jan. 1/Dec. 12 
Caterpillar Tractor (quar.).....------------- 50c | Nov. 30) Nov. 15 
Celanese Corp. of American— 

ey stock div. of lsh. of com. for each 

BT Kn pee = eet aa 437° pes. 1g des. 1} 
cumulative prior erred (quar.)_.-..-- an. Dec. 

te conniaes lon oie eet. preferred (s.-0.).... $3 54 Dec. 31|Dec. 17 
Centra! Arkansas Pub «st r%, pref. (quar.)_-- 31% Dec. 2\)Nov. 15 
Central Illinois Light 4% % preferred (quar.)_._| $1 Jan. 2|Dec. 20 
Central Illinois Public Service Co.— 

OS BG Bip BUSING. bwccwccccsccocccccces 18126 Dec. 16) Nov. 20 
Central Paper (initial quar.)..-.---. --------- 1 Dec. 2 Nov. 
Central & Roasts West Utilities $6 preferred. -_-_- $144 |Dec. 20 Nov. 30 

ff SS Se T$1 Dec. 20 Nov. 30 
Century Ribbon Mills, pref. (quar.).-....---- $1 Dec. 2) Nov. 20 
Champion Paper & I, sig k Ssiteipailecnateéadeal 2 Dec. 16 Nov. 30 

ld ee ee eee $1 i Jan. 1 Dec. 14 
Chartered Investors $5 preferred (quar.) ..---- 1% |Dec. 2 Nov. 1 
Chicago Corp. conv. preferred... -----.------- t50c |Dec. 1 Nov. 15 
osc sennaceseee 25c |Dec. 2 Nov. 20 
pi ed te ee cnc dia ad habia 50c |Nov. 26;Nov. 8 

ee. cei cebbenot $1% |Dec. 12)Nov. 12 
Cinc. New Orl. & Tex. Pac. Ry.— 

Common (i CS, RE ee rer $5 |Dec. 20) Nov. 29 

i. ge  y - A Sees $1% |Dec. 2,Nov. 15 

, SS . ” eee ee $1% |Mar. 1\Feb. 15 

ae EE GELS, nn cc aneassooseeuaanua 31 1 June 2)May 15 

Be DE BED, cnnnadccctossennemend 1 Sept. 2|Aug. 15 

5% preferred (quar.)...........---.------.- $1% |Dec. 1)Nov. 15 
Citizens Bank of [_procva ee rE ahe Dec. 2|Nov. 15 
City Ice & Fuel Co. common..-.-_-.-.--.-..------ Dec. 31|)Dec. 16 

nso ei cctpnadepassebmed $1% |Dec. 2|Nov. 13 
City of New Castle Water Co. 6% —— (qu.)..-| $14 |Dec. 2|/Nov. 12 
Olearfield & Mahoning RR. (s.-a.)..---------- $1% |Jan. 2 . 20 
a a a ase dneecdinnid signet 5c |Dec. 2|Nov. 11 

iia pw Cana) eis (Bes: 3189: 
Olnnehend & Pittsb RR (quar.)_.- ec. ov. 

ee ea 87% ‘Dec. 2|Nov. 12 
Coast ee tn & Elec., 5% pref. (initial) -- 26c Dec. 16) Nov. 25 
I ne ci ccctusascntesbasoe 75c (Dec. 16|Dec. 2 

Re ac ktneeneienecesea site Dec. 1 Dec. 2 

Class ! 8 Ee Dec. Dec. 
Om a Ee scesstcandocone $2110 Dec. 13 Dec. 3 

ass eR NaS Dec. Dec. 
Colgate-Palmolive-Peet, preferred (quar.)-..-$ 1.06% Dec. 31/Dec. 6 
ee RE I aS 25c |Dec. 2/Nov. 19 

Sw we eh eel $1% |Dec. 2|)Nov. 19 
Colorado Yul a ip Iron Corp. ik ak aes 25c |Nov. 28/Nov. 14 
Setunthis Mesedateinn Os. cues A B....---7 é5e \Dee. 6|Nov. 22 

‘olum roadcasting Co. class A & B___--.--- i J 
——— Carver see Sa). I TI $1.60 |Dec. 10) Nov. 22 

mmonwealt ties — 

Vlg 4.) ™ Se $1 Dec. 2|)Nov. 15 
Community Power & Light...----.-...--...- 2 Dec. 2)Nov. 15 
Compania Swift 97> Sf aa 50c |Dec. 1)Nov. 15 
CE BB ccccckdaddccnnctoscne 4c |Dec. 5)Nov. 15 

Dt bt th keane agesesgetoaes $132 Dec. $ mov. eB 
Qonnecnbous Light & ag _ (quar.).....- Dec. ov. 
Connecticut Power Co. v% ee ee ik eaene al 62%c |Dec. 2/Nov. 15 
Consolidated Cigar Corp pty SEN ccisidiiiatian $1 Dec. IN y. 15 
Consolidated Edison of N. ¥. (quar. Jet acdeden Dec. 16|Nov. 8 
Consolidated Paper (irregular) ee ad wae Dec. 1)Nov. 20 
Continental Can, $4.50 geet. | 8 PSS ee: $1% |Jan. 2 - 10 
Container Corp. of America... ...-.--.-.---.--- 75¢ |Nov. 23|Nov 4 
Continental Casualty Co. ronise Re 30c . 16)Nov. 15 
Continental Diamond Fibre Co_......------- 25¢ | Nov. 29) Nov. 15 
a Polat & Varnish (increased) -_-........---- 20c |Nov. 30|Nov. 21 

ee il 19e ov: bo ay $i 
preferred SS SSPE POI, Re 2S ov. ov. 
ost ranted I ot ee 30c |Dec. 16) Nov. 16 
Cop vorwaa a a is ink ens ceil diesel 20c |Dec. 10)Dec. 1 
an, Gets ME. CREE.) oo nc canceccconcos 62\%c |Dec. 10)/Dec. 1 
Cornucopia Gold Mining (nitial) EAMES, HORT Z. Dec. 16) Nov. 25 
Crane Co. preferred (quar.)......------------ $1% |Dec. 14|Nov. 30 
Creameries of America. Inc. , $3 % conv. pf. (qu.)| 87 BS Dec. a _ 30 
e e Eine aaaecsecasocoososeese Dec. . 
mi > ate A eA 25e |Dec. 16|Nov. 30 
Crown Cork & Seal Co., Inc., $24 cum. pf.(qu.) 56 4¢ Dec. 16|)Nov. 29* 
ee nn eens eneatibnene Dec. 16|Dec. 6 
Crown Zellerbach. pret. ( Rae os sin chia plies shaed $} 4% |Dec. 1/Nov. 13 
Crow's Nest Pass Coal Co......--..---------- 1 Dec. 2|)Nov. 7 
um & Forster pref. (quar.)....--....------ $2 |Dec. 23/Dec. 13 
Crum & Forster Insurance Shares Corp. A & B-- 30c |Nov. 30/Nov. 15 

Te IO CINE in cas ccc caqceccocesccss $1% |Nov. 30|)Nov. 15 
Cuneo Press, Inc., 644% preferred (quar.)----- $1% |Dec. 14)Nov. 30 
Curtis Publishing. oie ‘pret (initial) .....--.- 75e |Jan. 1)Dec. 5 
Curtiss-Wright Corp., class A.....---.-------- 50c |Dec. 13) Nov. 22 
c share Sons 905 prefers TES sic [Dec. siNev. 18 

Das mans 2. 7k . 4 a neoseeesegaes 4 e 2 . 

Dabettare Seti Cichs ors seed (quar.)--- - $1% |Dec. 2\)Nov. 20 
Securities Cor 
—_ erred (semi-annual) ........-.....------ $2% | 1-2-41/|Dec. 23 
 @ GaSe ae 15¢ |Nov. 29|/Nov. 15 
‘ ef SS @ SS eeeeaeee2eoee 34 Dec. 3 ss 3 
Dentist’s Supply Co. (N. Y.) (quar.)_-------- Dec. 2) Nov. 
Denver Union Stock preferred (quar.)-...| $1% |Dec. 2|Nov. 20 
Detroit Gasket & Mfg., pref. (quar.)..-..---- 30c |Dec. 2)Nov. 15 
Detroit-Hilisdale & Southwestern (s.-a.)------- $2 |Jan.1°4)|\Dec 20 
ee tO Te ase Dec. 1s er: 2% 
iamo Co Dio ckddeconaaneneod ‘ ov 
Diamond Match Co. : ; 75e | 3-1-41 | 2-10-41 
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Volume 151 
| Per 
Name of Company Share 
Rca apes actecaa a: 
OS RE 
8% SS. PS Sa a 
Di-Noc Co. Goum- pref. (quar.)_.....-- 18 
Resulting from reduction in capital stock and 
Sas & pat vasa ot ow ; $553 
P i Y 5 ee c 
Dixie-Vortex Co., f 7 § see eEeRS 624%c 
7 8" * eeiaeTee ‘ 
p ee pein eeaargEpeepgate t50c 
Dominion & o Investment Corp., Ltd.— 
ce fo > ene ea t$1% 
Dominion B Bridge, Ltd. cover, aaenndiakitniwdened 30c 
Dominion Coal Ltd. erred (gia idancetiaaiedh 38e 
Dominion Foundries & Steel p waiua | ee $1% 
n-Scottish Investments, 
5% preferred (accumulated) __...__..._...__- t50c 
uez Oil % | _ 25c 
Dun & ony pang Inc., $6 pref. (quar.)_...--- $1% 
_ |S np ea pat ad emma 50c 
Durez Plastics & & hemical, common. -----_---- 50c 
oa premsered (ge. Jon cerennernnnnen-2-n= 3?! 4 
o erred DD dessasetaaesocsoanees c 
Picher 1 © BREE aE: bbc 
ea aS $1% 
a St. Lous & & Interurban Water— 
52° | SS Ee $ 1 ‘4 
py shore Pabiia Bex Service preferred (quar.)----| $1% 
| C'S eee $1% 
Mass. Street Ry. 6% Ist pref._-..__-- T$1% 
Hestman Kodak (quar.)................-.... 1% 
er... Scinancacemoncubnes 1 
aay es a 7 
i weenie 40c 
Elsctrographic Sere aie 
ES pa): capita Cc 
7% ea ee $1% 
El Natural Gas, 7% pref. (quar.).-----.-- $1% 
ON i i ee eee ewsil 50c 
Ely & Walker Dry Goods Co.._......_---._-- 25c 
Empire & Bay State Teleg. Co. 4% gtd. (qu.) -- $1 
Empire Ca ry Ge i GE). cccccsttcdndes 5e 
Preferred A nin cnc ca cineininat ana mi avis 17 %ec 
Empire Pow eer Corp., $6 pref. (quar.)_-------- $14 
participating ian we hen eellin chit ahd t50c 
Emporium C Capwell Co.4%% preferred (quar.)_| 564c 
E Electric Co. of Canada, Ltd.— 
moa-cum. Class A (quar.).......----.--- 62 %c 
Ever reno Co. (Great Britain), Ltd., ord__-_- 13a 
Evershar] yh new 5% 3m GEER scocccace 25¢ 
New 5 preferred Dt Diotnsuhetnn titinike 25¢ 
Excelsior Insurance (Syracuse, N. Y.), irreg_ -- 20c 
Extension Oil Co., Ltd. (irregular)...._.  -_-- ze 
Faber, Coe & Gregg, aS eT ae 
Thi ea deentianatdnenatedéls $1% 
DEE ED, ogc ccnccocdsweccan< $1 
Fajardo Sugar of Porto Rico__........--.__-- 50c 
De Se OLD... 20s ccacnccdésicsé 1 
mR (semi-ann.)_....-- ee sik 
‘ansteel Metallurgical Corp., preferred (quar.)-_ 
Farallone Packing Co. (quar.)..........--..-- zc 
Farmers & Traders Life Insurance (quar.).-.--—-_- $2% 
Foo 8 ae rym 
Federal agape & Warehouse (quar.)_.-...-.--- ape 
SER eS ee eee 2 
Feit Light & Traction $6 pref. (quar.)--.-.-- $1% 
Cn a... eee ncoeessoose 25c 
Finance Co. of 2. (Balt.) class A com. (qu.)- a 
Dt hin. cd ok een dein wainbadd de 
my ~ i Ce) ncopecdeoccowoewe’ : _ 
EE a le 
534 % preferred (quar.)_-..---..---.------- 6 Ke 
Firemen’s Fund Ay aE Sa? Fran.) (quar.) 50c 
Firestone Tire & Rubber pref. (que, arin ee $1% 
First National Bank (Toms River, N. J.) (qu.)-| 87%4c 
First National Bank of Jersey City a Rel 1% 
Fishman (M. H.) Co. (quar.)........------_- 15c 
Fitz Simmons & Conne' ‘Dredge & Dock Co... 25e 
Florida Power Corp. 7% pref. A (quar.)_..---- $1% 
ho . -» - ~ | ie>-eeeeegeye 87 46e 
Ford Motor of samme Glaas A (QUGP.)..cceccas 25c 
Class B (quer.) Didi t+enehinedtdnasednews 25¢ 
Freeport a Oe bowewsndencesesoes a 
Fruehauf Trailer, common. -....-......------- 35c 
5% conv. preferred EN GRR STE Pee ae $1% 
neral Amer. Savestars. $6 pref. (quar.)...--.- 31% 
General Cigar Co.,  * SSO OE $1% 
General Finance, 6% pret. (semi-ain Pensdiane 30¢ 
General Instrument Corp. (q nine ouiguniase bird 1 
General Motors Corp. .................--..-- $1 
Pe wca ncn nasgeegerncece $1% 
Gen. Shareholdings Corp. , $6 conv. pref. (option 
dividend series) payable in cash or stock ____- t$1% 
Glidden Co. — i cimisidguduuudiiatwududad 40c 
to. 6 ence ecb egnnssenee 564ec 
Giddi & lawin ‘Machine Tool 7 100 % 
Globe- ocrat Pub. Co. 7% pref. (quar.)...- $} % 
Gold & Stock Telegraph Co. Cinder decan 1% 
Goodyear Tire & Rubber Ky bneeliiewencbtes de 25c 
$5 conv. preferred (quar.)................- $1% 
Granby Consol. ‘Mining Smelting & Power-_-_--.- 15c 
vege in U. 8. funds subject to Canadian 
‘oreign Exchange Control Board. 
Grand Union Co. div. arr. certificates... ....- $1 
Great Atlantic & Pacific Tea Co_......-....-- $1% 
i i toe. tcassnenebetscuadom $1% 
Grose Northern Paper (quar.)................ one 
ce til ic 
Green Mountain Power, $6 pref._.___..___._- T$1% 
Greenfield Tap & Die Corp., 3 bref cetnéoem ie $1% 
Griesedieck-W estern Brewers © 
534% conv. preferred (quar.).........-.--- 34%c 
Griggs, Cooper & Co.7% = J SE Sacantetel 31% 
Ge Es, ne wokanan do ccows i lwbae $50 
Hackensack Water (semi-ann.)........-....-- 75e 
ED CD ie Naas enh aobeee 43 %c 
ee ee EE Dc dccoseccesancsscoes 25c 
See BEND, BE. CORP) nn we cccccccccecns 15c 
Hamilton Watch eae Ba SD cinin een radwinaiiit $1% 
Hancock Oil of Calif. A & B (quar.)........--- 50c 
Class A J] Rega pee Pe Sees 4 25c 
Hanna (M. A.) Co., $5 cumulative pref. (quar.)} $14 
Hanners Oil os a eagle perils 2c 
Harbison-Walker Refractories.......-..------ 50c 
i (eh to. tons soseasoossasess $1% 
er a i 86 Ohbbeneoosencene 5e 
Hartford Electric Light (extra)_........-..-.- 0458 
EE eae 0458 
RP $1% 
——— Ph 2606s0een00456ee0e00nN" 75e 
i te ee an ek ba Seesedsesedadeck 50ec 
Hecla "Mining DET .66neeubncabonbansent 25c 
cn ananeundaboltibbadpbatewat 75¢e 
Hibbard, Spencer, Bartlett & Co. (mo.)_.....-. 15c 
DI tTLTE HU ttnbinenad decode booodéouden 15c 
Hires (Ohas. IPO Siiendbduvedébsscseuuntied 30c 


Dec. 20|Nov. 20 
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Bonne Mfg. Co. class A (quar.)...--..----.- 
Holl yns. Gold Ming cx EEN  Saiaee ital 


Second preferred (quar 
Horn & Hardart (.N. Y) preferred (quar.)----- 
oe Oil & Refining wig) a Eas re 


International Harvester, pref. (quar.)...---.-- 
International a Co. Pf Canada ee ts andl 
Payable in U. 8. funds, 
International ALS. Telegraph Co. (quar.)....- 
International Petroleum (s.-a.).........------ 
International Shoe Co. (extra)........------- 
Interstate Hosiery Mills 
Interstate Natural Gas_................--..- 
Intert Corgazation (irregular 
iron » ne mmon v t.c. (quar.)...- 
Island ee ines (interim) 
SE BD CI in cnnoccpocanscocsscscus 
Jantzen Halting My Mills pref. (quar.)....--...- 
Jewel Tea Co. (quar). 2 RP Re a 
Kansas Pipe Line & Gas_, preferred (quar.)..-.- 
Kaufmann T Dept. Stores 5% pref. (quar.).--... 
Kelsey-Hayes Wheel class 
Kemper-T omes 7% special * 
Kendall Co.., OS vert, pret. A (q aor 5 ether ein’ 
ennedy » Inc., $1.25 conv. pref. oS Pe 
Kerr Addison Gold Mines (interim) --...-..-.-- 
Klein (D. Emil) 8 siaiee nahtindn ent einineadearaatel 
Preferred {oneg nth nnihenee dimmed wall 
Kleinert (I. B.) Mubber Co. (irregular)..-...- 
esge WY yee conv. Ist pref. (quar.)-~ 


Pp cured 

Lendie M ne preferred _ eee 
a — Py cman hemes eae 
Lehigh Portlan ement pref. (quar.).....-.-.- 
Le Tourneau (R. G.), Inc. (quar.)......------ 
Lexington Water 7% ‘pref. Pt, Pp nosucqadGee 
Libby-Owens-Ford — fo eee 
—s rm a Ss CU Waescaccdccsteccondcds 


Class i 2s Jan anamn ene whit hae ee 
Lincoln Service Corp. (Wash., D. C.) quar.)_.- 
SOTcinoe csnoe stnnapeesvcede cessed 
6% cum. partic. pref. (quar.)......-------- 
Te Ee Ps 4 og dha needed connédions 
Lincoln Stores, common (quar.)..--...------- 


(Quarter 

Lock Joint Pipe Co. (increased mo.)...-.------ 
PE cts nu dhadedbascneoedhapbaséebs 
Loew's aaagen © Theatres oe 4 BOGE. cbscnte 
Lone Star Gas Corp. (year 
Loose- Wiles Biscuit 5 a pref. ese Pa esuahadin 
Lord & ) bg EL, Ist pref. | RGR 
Ludlow Mfg. Associates. ........-.-...-.------ 
pa" Co., 6% % pref. (quar.) -------- 
nehburg & Abingdon Telegraph (s.-a.)- ~~~. -- 

Mocraw. ill Publishi 
aegpateve Porcupine Mines....-........---.-- 
McLouth Steel Corp. (irregular).......----.-- 
Mock ced-Coctshets Gold Mines, Ltd..-....--.- 
Macy (R. H.) & Co. (quar.)..........------.-- 
Madsen Red Lake Go ay DIED, BOlnnnconséed 

Madison Square Garden 
Magazine ting Razor, preferred... .-.....- 
es Ge Ges CNNEE Jc ccceccceassosse 
Manischewitz (B.) & Co., 7% pref. (quar.)---- 
Masonite —e. * 5% preferred Se EE ee 
NS a eee 
Master Electric Co. OY Ae 
Mastic Asphalt, preferred (extra)-.......---.-- 
Common (quar.)...---------------------- 
May row rt a erred Aa Pongoeapesaensé 
Mead Corp., (URE .) ccnccssecceo 
$5% + x (quar.) bedpaseonpeneedebet 
Mercantile Acceptance ED. 5% pref. (quar.)-_-. 

6% preferred (quar 

Mee seatie tll $3. 25 partic. pref. “(quar. ve 
~ re = bnoontameanaibhell 
ey D0... + ¢eccddmossubtansaie 
Metal & Thermit Corp ppniatbnnnenesiaguall 
Preferred (QUGP.).cccccecccnccocccccccesce 
Dis Cs ci oocacepecoaseséosecéescé 
Michigan Mplic Service (initial, quar.)......- .- 
Mic SB A Dn noccccesessacesscéous 
Mid-Continent Petroleum .............-....- 
Middle States Securities (quar.)........-..... 
Middle West Corp. (initial)............---.-- 
Midland Grocery Co., 6% pref. (s.-a.)_..-...-- 
Midwest Oil Co. 8% preferred Oe ee: 
8% PD cg A mheigweredeeie gl 
Common (9GTMRI-OQDR.). ..<<<<-cecccoceseccs 
ay —— van oneywell Regulator (quar.)----- 


DRE EE edition odin no ccnmeconssonesecess e 
Mission Dry Corp. ¢ vb Lappin eabbdibae ined 
Modern Containers 


Extra 

5% % cumulative preferred (quar.)....--...- 
Monarch Machine Tool. .......----.------.-- 
Monsanto Chemical Co., pref. A & B (semi-ann } 
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Per When , Holders Per When | Holders 
Name of Company Share Payable of Record Name of Company Share | Payable|of Record 
Moore (Wm. R.) Dry Goods Co. (quar.)...---- $1% | 1-2-41|/Dec. 30 Plymouth On < is IEE o.cconccccccacseses Dec ! 
Moran Fowing, 7% preferred (quar.)....--..- 35c Dec. 2)Nov. 15 tock divi —— ai da dncreglanenancna aide oe Dec. 3 _ 38 
Morris Plan Insurance Society (quar.)-- $1 Dec. 1)Nov. 22 Pneumatic Beale Corp. (irregular) _-..---------- 366 Nov. 23)Nov. 16 
Motor Finance Corp. (quar.)......-.-------- 25c ;Nov. 30' Nov. 16 Pollock Paper & Box 7% preferred (quar.) ---- $ Dec. 15)Dec. 15 
erro Sox. (aaa) sedneownsnuudetiel $114 Dec. 24) Dec. 14 Poor & Oo.. less 4 (qute.) eccccccocecscccece 37 Ke neal Hts 15 
Fe ae: Dec. ov. ortla Ogdensbu uaranteed - - - - - - ov. v 
Mt. Diablo Oil ining & Developm't Co. (qu.) le |Dec. 2/Nov. 15 Prentice-Hall, commana (eS so soaiapeoibiniaaiaaiigires 70c | Dec. 39 Nov. 79 
NS 2: inn ot intaih innit diinmeird nin xionwimece darks le |Dec. 2!Nov. 15 $3 p Se tnicnccanenadsenbnadts 75e |Dec. 2/Nov. 19 
DR le EE os warccegennccsctoauee 25e |Dec. 6/\Nov. 15 Pressed Jietals of America_-.--.-------------- 25c |Dec. 2|Nov. 15 
Mountain Producers (semi-ann.)..--.......-- 30c |Dec. 16|/Nov. 25 Proctor & Gamble, 5% pref. (quar.)--------.-- $1% |Dec. 14,Nov. 25 
Muncie Water Works, 8% pref. (quar.)_._-.-.-- $2 |Dec. 16|/Dec. 2 Public Electric Light, 6% nas y Oe $1% |Dec. 2|Nov. 16 
Murphy (G. C.) Co. (quar.)........-...------ $1 |Dec. 2)Nov. 21 Public Finance Service, $6 pref. QUar.)-nccsce $1% |Dec. 1)Nov. 30 
Murray Corp. of America. -.-....--------.---- 25ce | Nov. 20\Nov. 18 Public Service of Colorado— 
Muskegon Motor 8 jalties class A (qu.).----- 50c |Nov. 30|/Nov. 18 7% preferred (monthly)---------- ptenimce’ 581-3c |Dec. 2)Nov. 20 
Muskegon Piston Ring Co--..-...------------ 40c |Dec. 14|Nov. 27 6% preferred (monthly) - - ----------------- Dec. 2|Nov. 20 
Muskogee Co., 6% cum, pref. (quar.)....---- $1% |Dec. 2/Nov. 12 5% preferred (monthly) - ---------------.-- 412-3c |Dec. 2)Nov. 20 
National Automotive Fibres, aren, (quar. ) eee 15¢ |Dec. 2|Nov. 9 Public Service Co. of N. J. 8% pref. (quar.)..-- 2 Dec. 14)Nov. 15 
National Battery, preferred (quar.) esvssiméeant’s 55c |Jan. 2/Nov. 20 a) PN CE werenccoccasescanssé Hey Dec. 14|Nov. 15 
National La Co ob au iaraigdbehbywmeeibie 40c jJan. 15 aa pe sy FE eee $1% |Dec. 14|)Nov. 15 
Preferr (quer ete di daierechauns he muiaeaiiie ean $1 Nov. 30)Nov. 15 EO eee 50c |Dec. 14|)Nov. 15 
National Bea ee. bai: phadienakiasnvestna tipeninnaeindall 1 Dec. 16|)Dec. 2 Pe GT SE) nw we ccccscenccoccess 25c |Dec. 16) Nov. 
Nesional RE REISE RRS SP 25c |Dec. 16) Nov. 20 BN PI Dg aw caw ccncescenedacdonsa 50c |Dec. 16)Nov. 22 
SAE ViabtP Rese nannnccecnssnece oe oneon 25c |Dec. 16 Nov. 20 PS Ge a. Cesc ceccccsnssensateess 25e |Dec. 20)/Dec. 
ational Dair Be abla inset apetediatslinnapasianin ai 20c |Dec. 16'Nov. 14 5% preverred (¢ PD nsnchonsacacaneaibinl $1% |Jan. 1/Dec. 10 
Aand B (quas SAT ENTE: $1% |Jan. 2,Mov. 14 BA EEE adn ncn pn cweesedsésnccssest $1% |Jan. 1/Dec. 10 
National Gheome ta: td., i ee (quar.)..|437%e |Jan. 1/Dec. 14 Oe PE Dn ccwncccntsnccendnaces $1% |Jan. 1)/Dec. 10 
ye rae Gypsum Co. pref. quer.) sen g meitinn a si pes. 17 age Purity Bakeries Corp chan ep ane he babwine tira 35ce |Dec. 2)Nov. 18 
Lead preferred (quar.)...--.- ec. ov. Juaker Oats Co. preferred (quar.)_--.----.---- . 
National Life & Accident Insurance Co. (Nash- buaker } wed Oil + mg re — See gE Dee. 4 a. 29 
aoe) (quer Te a eo enabid in ied aiies 27 4¢ Dec. 2/Nov. 20 buebec Power Co. (quar.)..-.--..------------ 25c |Nov. 25 > 
net onal Power & Light Co......-.-...------ 1 Dec. 2)Oct. 28 “"“' i~- { eee 25c | Nov. 30|Nov. 22 
petra Tea Co., EE: 55e |Nov. 25|Nov. 6 Rand's (Pittsburgh), + ae ES Sere 5e |Dec. 16 ° 
naw osecesneoen 50c |Dec. 16) Nov. 30 8% premeres tan ines ce as ton ent aeelit 10c |Dec. 16 ° 
Noe aska or, 6% . DE seb avcvaawen $173 Dec. 2/Nov. 15 Reading Co., first preferred (quar.)_...------- 50¢ |Dec. 12)/Nov. 21 
mae (quar.)- - ldimapeinngmneenmiits 1% |Dec. 2|Nov. 15 Real Estate Loan Co. of Canela, ia Ltd. (s.-a.).-- $1 Jan. 2)Dec. 17 
Noe Se CEE ao cbntwonscccee $1% |Dec. 2|Nov. 20 Reliance Grain, preferred__.-.-....-.---------- t$1% |Dec. 14|)Nov. 30 
— --4 Brothers Psi dibegidwumnosoonbwed 25c |Dec. 16)/Nov. 30 Reliance feouraaes (Phila.) (semi-annual) ----- 30c |Dec. 16 Nov. 22 
EE AT oe Ch aaa 25c |Dec. 16)/Nov. 30 ci iN a Ea a aii Sirihis tnakihemren id ret a 20c |Dec. 16 Nov. 22 
ewberry (9. 3.) Ge +) 0s , (guar) its aihpniaat ah es hin edb sfc pes. a , 19 Reliance Steet Corp. $144 conv. pref. (quar.)..-| 374c |Dec. 2)Nov. 22 
(quar ai ile etna em one x ov. public Insurance of Texas (quar.)---------- A * 
Ney Sos ms GSM Reid codcutace 26ce |Dec. 2|Nov. 18 Republic Investors Fund, Ay , ee 
g gles an engboasashsdnote 25e |Dec. 2/Nov. 18 % preferred A & B (quar.)...------------ 15e |Feb. IijJan. 15 
N Di tt adbiatcbdbneseoeooegacece $138 Dec, 2)Nov. 18 Rheem Manufacturing (quar.)..----- ------ 25c |Dec. 16 . 
Now ay Distillers, Inc., $3 cum. pref_...- 1% Dec. 1/Nov. 15 Rhokana Corp., Ltd., series A (final) ------.-- Sy Lactnandtipsiasae® 
A 1 Pe eoncsesensonns $1 IDex, iolDac’ -s «| Rich's ins. shares og AT eneeemmnneet $14, |Dec.”30\Dec. 14” 
ececccaccescoeo ° e ch's, Inc ua eecccessececce ° ° 
New York oxy lee List Light. & Power (quar.) g152 Dec, 8 tay 22 Richmond made BE Reicscss RR. 5 pe Ce oe 
New “Forke Stocks, ns, <ipealel stack wit wage oeltege Be! to - need preferred (s coe eee as F oe 
Agricultural Industry Series. --....-. state 15¢ |Nov. 25!Nov. 4 | Read Kueclope Copper Mining (Amer ahares)..1  3he |Nov. 27 Nov. 23 
co a & Dist. Industry Series............- 20c |Nov. 25 Nov. 4 Roberts Public mop te PN Sebtsondduncem _ 10c |Dec. 15 Dec. 5 
Sutomonse Dt Pit anscassnaseones 15c |Nov. 25 Nov. 4 Robertson (H. H.) Co. (quar.)..------------- 25ce |Dec. 16/Dec. 2 
pe i“ Dt Pi ccdanooressbtacess 10c¢ |Nov. 25 Nov. 4 REE ELE 5 EER On ee Fp 25c |Dec. 16)Dec. 2 
Building gap Ditch dindiheebeanaecooune 15c |Nov. 25 Nov. 4 Rochester Button Co. pref. (quar.)_-.-.------- 37 Ke | Nov. 30|Nov. 20 
. g Su gupply jagustry Gerien i eteibsheneeninandils mo pov. 3 gov. ‘ eo oe 8% Tree: C & D (qu.)- $143 Dec. 1)/Nov. 12 
usiness E ustry Peicscnsecsceou ° . erreGa & (Quar.)....-.---<<<------=- 
meer Industry dé dis ben emenewse 12c |Nov. 25 Nov. 4 Rolland Paper, p : 2 (Et... wtanecesetne Sin Dec. SINov" 13 
, 7 . Equip. fadusiey Sa 15c |Nov. 25 Nov. 4 Roxy Theatre, Inc., pref. (quar.)..--.-.-.------ 37 %e |Nov. 30|Nov. 16 
pees n a th, ROK OSeSOSROSERRSED 25c |Nov. 25 Nov. 4 Royalite Oil (semi-ann.)........------------- 50c |Dec. 1)/Nov. 15 
Bourence socks Series Lneemabeasenesonunaie 17¢c |Nov. 25 Nov. 4 Ruud ye Rt lansadanadease 25e |Dec. 16)Dec. 6 
Move handisine —- mf PDs cancsccenseceses 15e |Nov. 25 Nov. 4 St. Joseph Water Co. 6% pref. (quar.).----.---- $1 Dec. 2/Nov. 12 
orcns ae pecdccaccoccoesesencos 15¢e |Nov. 25|\Nov. 4 St. Louis Bridge, 6% Ist me. (8.-@.) -.-----<- Jan. 2)Dec. 15 
riot ye meg PE abetateelabetataeetanetenetabebetane 19¢ |Nov. 25 Nov. 4 3% second preferred (s.-a.)...-.------------ $1% |Jan. 2)Dec. 15 
pe uoey Sere 5 ETI eS LETT 12c |Nov. 25\Nov. 4 San-Nap-Pak Mfg. Co., a4 > ae 17%c |Dec. 20)/Dec. 20 
Public Uullity Industry Gocoreceushscad 15¢c |Nov 25|Nov. 4 et - Electric & Power, Ty, deb B (qu.)--| $1% |Jan. 2j|Dec. 10 
eRe Merete Eek onan poccacenscccscce= 3c |Nov. 25|Nov. 4 8% debenture A me. ennai ttatindeens $2 |\Jan. 2)Dec. 10 
steel quip. seary BNSB. cnewenvance 8c |Nov. 25\Nov. 4 ig debenture © Dé sinnnbommbneiteet $1% |Jan. 2)Dec. 10 
me ceddtebbonseocenaseboas 12c |Nov. 25|\Nov. 4 benture D ( a Risen sguitiasetnineuethinndl $1% |Jan. 2/Dec. 10 
winpbaces Industry, es eee 20¢ |Nov: 25|Nov. 4 sears, Roebuck IS cicecuctnéianaa 3/96 |Bec: 10INov. 8 
Noranda Mines, Ltd. (interim)...-.--.---..-- 1 |\Dec. 16|Nov. 15 a. Laura) Candy Shops (quar.)....---.-- Af Dec. 10INoY: 16 
senqcescoceseces ° rd ( 
Norfolic & Western Railway lesas} isavedbeoed s2%s Dec, 19|/Nov. 30 Servel. ia cay ahs Casa jnaa 25c | Dec. qINov: 18 
Month ppaneyivania RR. ( eae. es a Cbtiedbes asd of! Nov. 25) Nov. 18 Shattuck Denn Mining (irregular). ..--------- 15¢ |Dec. 20|Nov. 30 
Nort ver insurance ©o. (quar.)........---. Dec. 10) Nov. 23 Shawinigan Water & Power Co. (quar.)..------ 22c |Nov. 25 . 
Northern Pipe f a i $4 pref. (qu.) a Dec. aier: A Shenthee [ts se NL)  wadcatnsesecevos 50c |Nov. 25|/Nov. 15 
hern Pipe Line Co. ........-----cccceose Dec SS sa ae 2 0868 Ot yrs + epee v. x 
~~ reyhound Lines, Inc.— Shenango Valley Water Co., 6% pref. (quar.) --- si Doc 7 Nov: 26 
North _— DE heedqesscoscoscecececes $16 Dec. 20|/Dec. 12 Sherritt Gordon Mine Ltd.........-.-------- Dec. 12/Nov. 12 
Gesceoce ange Dt ttetanahtibeaeenans 1 Nov. 25|Nov. 9 Sherwin-Williams Co., ae Eeeeuered GUM.) occngce Dec. 2|Nov. 15 
western 3 ublic Service Co. Simmons-Boardman Pu 3 conv. pref.-| +$1 Dec. 14|Dec. 5 
HG = ~ sve i. os eesddeesnsonees 31 % |Dec. 2)Nov. 20 Simmons Hardware & Paint ne dquldating) weebee 3 Dec. 9|Nov. 25 
Northe mu “Telegraph Co. “presicee hans sii ee ai Noy: 74 samen | i Ba ) Py so if (QUEP.) cw ccccceseece- Nov. 30|/Nov. 15 
estern Telegraph Co, (semi-ann.)...-... ° Dec. rr rr rr. pean eeesenn v 
srorwieh tn <ippaniesnnenoecatia 2 Dec. 10|Nov. 22 Siscoe Gold Mines (quar.)........----------- 24 c Bec. 3 _ Z 
Ft ta Light & Power pref. oh eae $1% |Dec Nov. 16 Skelly on OS ee la ee RA a bbc Dec. 20|Nov. 
obio A gg ills, preferred (quar.) - ~~ --.---- 1$1% |Dec. 2)Nov. 18 St ss. ct cnetdonnonstinaane 25 |Dec. 14|Nov. 20 
Boot Se eet UMibedudpsasoancenccecscsonese 93% Dec. 14 Nov. 16 Solar Aircraft a pete semana 10¢ |Dec. 16 Dec. 2 
ee eee Dec. ° notone PD... ecoveseecococecoeoesesoooocece Dec 
ome Power Cou. 6% 1D pull (QUAP.). ccncccccece $1% Dec. 2)/Nov. 13 ‘erred ( a REE CREPES eI Le 15c Aon st Dec. 3 
5 a. rvice Sontag Chain | Gecsce Tn a i ie secant eaegnid 15c |Dec. 1/Nov. 20 
; premerred ) .asncconccscccothed 41 2-3c |Dec. 2/Dec. 15 ee eeeeee l5e |Dec. 1|Nov. 20 
g peaserred fmonshiy) seccscssmescesslll 50c |Dec. 2|Nov. 15 ll. it tibknnc sansaanesteoedbueds ty ee 
oneaen erred (monthly) ..-...............-- 581-3c |Dec. 2\Nov. 15 Soundview Pulp Go_.---...----..-----------| 50e |Dec. 1/Nov. 15 
pe ey ER Sescencccosonstsoose pr $1 Dec. 14 Dec. ib aohrererred (quar) Nifautes aiaas Joon $144 |Nov. 25|Nov. 15 
OWlahoma red Electric Co. 6% pref. (quar.).- $! Dec. 16 Nov. 30 South Pittaburgh Water. 7 yo ew si% = 3 contdmedl 
tt Ti itn enccnscecectdneeeee d Dec. ov. preferred (final)................------. —  oceenee 
Okonite Co. p ef (quar.)- - -- —.------------~- $i%¢ |Dec. 2|/Nov.15 | Southeastern — Lines, conv. pref. (qu.) 308 aoe. sf Nov. 15 
pan an ay ke, aiding geecccecccccee 20c | Dec. sev: ss cent, (quar tie aondcanened 30c |Dec . 1|/Nov. 15 
tert 8 Sarit, Dec. ov. n Advance _ 
preferred debenture stock (s.-@.)....--.. 24% Dec. 2|Nov. 1 preferred (quar >the pean ba minnconenell $1% |Nov. 30|\Nov. 7 
orp eum Building (semi-annual)... .----.--.- Dec. 20|Dec. 10 6% preferred (quar.)-.-----..------------ $134 |Nov. 30|Nov. 7 
4 Go. Sanebndedhsccencocesesescs 40c | Dec. 20|/Nov. 22 $2 preferred (quar.)....-----.------------ 50e |Nov. 30|Nov. 7 
Ottawa Flertre ie ey tau) wecececececccancce- $144 |Dec. 20|/Nov. 22 So Calif Edison Co., Ltd.—6% pref B (quar.)| 37%e |Dec. 15|Nov. 20 
2, SE Dn conhanonnecsane 30c |Dec. 30|)Dec. 16 Southern California Water, o% pref. (quar.)...| 374%ec |Dec. l1|/Nov. 15 
Oxtord Par tlanti Co. $o preferred << sa escenescoce $1 Dec. 1ljNov. 15 Southern Grocery Stores. Inc............----- Dec. 2/Nov. 20 
(ha, egraph Co. (s.-a.)......-- Jan. 2jDec. 14 Southurenters e Ins. Co. (Dallas) (quar.)...-. 35c |\Jan. 15\Jan. 14 
Pamour Porcu rp. (La) (liquidating). .---------- $235 Dec. 1/Nov.15 | Spear & Co., ist & 2d pref. (quar.)......._--- $1% |Dec. 2|Nov. 22 
(se a ae a NE obs [Dec: Bunce: 18 | Sbpncar Rellces & Sons... ....-------------- 40¢ |Dec. 10|Nov. 23 
Parker SS Freaks: iiGuscsannscstcend 25¢ |Nov.30|Nov. 12 | Standard Brands, 1 ie desstassa Gaces------| Be en aa S 
ey a eee cocccceee $e na 30 nee: ; Cap & & Beal Corp., pref. (quar.)....-.- 40c |Dec. 2|Nov. 15 
ao Ny (New Haven) » MOdcanna $3 Jan. Dec. 20 Oil Co. "ot Califor a ~ element ohe Dec. 18 Nov. is 
avid) Grocery, class B............- 25c |Dec. 2|Nov. 20 Oil Co. (Indiana) (quar.)_----------- 25c |Dec. 16|Nov. 16 
aatiar Tetept an Fon an nanan nnenannen 87sec |Dec. 2|Nov. 20 ihn. hibenesesedinanaal .sh aie 
geone Sl ccstsecessdunees de oiit Dec. 14 Standard Oil Go of N. J., Inc. (s.-a.)---------- Dec. 16|Nov. 15 
wn we een nce eneccccce- ~ —~4-4 EES S TY CE ee ae : Dec, x 
eH “Corporation and pret sqneascocces 20¢ . 14)Nov. 22 | Standard Wholesale Phosphate & Acid Works_- rin Dec. 13 Dec: ‘8 
Pennsylvania RR. a eerie SIN ee. teewonse- Stecher-Traung Lithograph 5% pref. (quar.).--| $1%¢ |Dec. 31/Dee. 14 
} Nae 2s 7 Pibwalinecususecce $1 |Dec. 18)Nov. 23 Sterling Products, Inc........-...--.-------- 95c |Dec. 2|Nov. 15° 
rivania w ter & yater 7's Wy f $7 Ee, (qu.). $14 Dec. 2/Nov. 12 Stewart-Warner Corp..--.------------------ 25e |Dec. 1\Nov. 8 
a Power EP Joaeces Jan. 2/|Dec. 16 Stix Baer & Fuller Co___..-....------------- 25 |Dec. 2\Nov. 20 
rele tes yet 9 de Oe nw een ne nn ne ee cece cece $1% |Jan. 2/Dec. 16 Sterktine PD SNP JS cdédkcccocssctsecees 12%e |Nov. 29|/Nov. 18 
ara ght & Coke (quar.)............ 50 Jan 15 Dec. a1 Ext an na ae 12 %e |Nov. 29|Nov. 18 
SUPT eRRAREncasscccscccecoasceces ‘ Tov. traw bridge & Clothier. prior preferred (q es Dec. ‘ 2|Nov. 
reese Op. , ee 35c |Dec. 20|Nov. 20 pteet we E Telep. Mfe . pref. tours eS $16 Dec. SINov: » 
(one share Consolidated Oil for Sun Oil Co. (quar.) 25c |Dec. 16|Nov. 25 
prince snares Petroleum Corp. of America}| | | quar.).-.2..22222--2222s---22--| $136 |Dec. 2|Nov. 12 
© WAGs oJ ow ceceeceeseeeoeess n. » ss $ 
Phelps Dodge Corp. Qrearend) poo 5 ge Be - 5 ¢- ipeeopnenssntessceqecesens esse [Jam tipo: 1a 
. _ wReRents: 1% |Dec. 2)Nov. 30 Sunshine M Mis Sean ormonenSesesers oe ’ Sov 
Philadelphia Gaberpan Water Co. pref. (q ). 31% Nov. 30/Nov. 12* | Swan-Finch eae Sea eateredaeaiegam FO Des. 3 44 = | 
— Hosiery, 7% : reverred = = enna nn nnn S7ie ner: | ad 1 me Industrial Corp. (quar.).......------ abe ly 26|Nov. 15 
v// DAES Wi am A, 8 2 ¢ Xe “ques ors) eb eee v. . 
See Sree C poston) (quar.) ~.~----~------- 5 Jan. 2/|Dec. syivanite Gold Mines (quar.)-----22-2-2-22--- 23 [Dec 38 4g 3 
bury Flour eo 40c |Dec. 2)Nov. 15 Extra 5e 28|N 
Pinchin, Johnson f & Co. . Am. shs. (interim) _-_- 234 % Dec. 6,Oct. Talon, LC 60¢ 16|Nov. 25 
Pitta h Coke & Iron, $5 conv. pref. (quar.)--| “$ % |Dec. 1/Nov. 20 k div. of 1 sh. 4% non-vot pref. stock on 
ttsburgh Piave Glass. . ee at § Dec. 3S\Doc: 3 mens uit °O oy o4 Dec 
nabebebnbbectecagcpece . 23) . er Yo. bhnasgecncccesseence N 
Pittsburgh Youngstown & Ashtabula, pref. (qu.)} $1% |Dec. 2 Nov. 20 Teck- Hughes Gold Mines Dhl njmenetiiasa foe Same . Dec: ie 
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Tennessee Alabama & Georgia Ry_..___.---_-_ 
Tennessee 


Corp. 
heed ewe 
Texas Gulf Prod ™ ar, 


a ne ameaene 


ee ia a PR i a A aS 
Timken Roller pearins | ows Ea ps mt 
bb Wy jy f-—~ A&B 
Pref (q ~—¥ ) 


Tokheim “Oil” Tank “ Pe CE Sa sccadasnem 
Toledo Edison Co. 7% pref. (monthly) ....-.... 
8% preferred — 
preferred 
Toro F- Elownter. aaa.» . (quar 
Trane Co., pref. ( 
Underwood Elliott 
Union Gas Co. (Canada) (quar. Jombnbanndactin 
Union Tank Car Co. (quar.)..........----.-- 
United Aircraft (year-end) _....._---.--.---.- 
apes spent Corp., Ltd., class A__.-.-- 
United Biscuit Co. of Ameri 
ut Aig ee cS ae rea 
une Chemical, yy — emery 
United Fuel eee Ltd., 6% pref. (qu.)- 
United Gas 7 preferred. eb Reémeesmae 
United Gas & lectric Co. (N. J.)— 
on pee PPD < cnethineosesene 
Uni 4 Gas & — ieemeeeas anemia 
Uni ite Gas improvement OS Pe as 


‘Washes. icc... 


( 
United Mercnante & Manufacturers 


United New Jersey Railroad & Canal 1 noe at 
Corp 


United Public Service 
U.S. ta Ey Cilopacnnecnadibens came 
Extra 


United States Plyw preferred (quar.)-....- 
United States Rubber as 8% non-cum. pref__. 
United States Steel 
United States Sugar 
Preferred —. 


Upper Michigan Power ‘& Light 076% pf. qu) 
Upson-Walton Co. (irregular) ............-.-.-- 
vente tt tt Pi Tin. atedeneecnoneet soni 





n (s.-a.) 
Seen tet Ge., Ltd. (irregular). -...- 
Dt Ti ié nat enknigmubebasousen 


(quar 
Walker & Co., o4. 50 class 
Walker (Hiram) wd & Worts, Ltd.— 


get ps ow eccecocccecccccceccces 
pref aR ei 
Warren Foundry & Dittibtenetenedeeensinend 


xtra 
Washington Railway & Electric.........-...- 
ownership com. stock. -- 
beh. ~ Grape Juice, pref. (quar.).......-...-- 


mmon 
Wesson Oil & Snowdrift Co., pice 5 Devt. (quar.)- 
Corp 


Partic. units benef 


West Canadian Hydro-Elec: 


80c. cum pref. oo 
West Coast ele phone, 6% q x33 piinbnee 
West Texas Utilities, $6 erred (quar.).....- 


Western Auto ion telegraph lis scien ode evenpands at 


wens Union 
Ww 


Westinghouse Air Air Brake Co........-. 
West asus Wiscsle & iis soiekeretetl eh oatens 
Participating erred 


Wheeling Electric, ce, 6% pref. (quar 


Witten Te tbo nMiscinededsconbeedi 
Whitman (Wm.) & Go., preferred erred (quar.)..---- 
Water ce. — ER 


4% (1897) cum. pref. (qua 
preferred gy 


Wissein Dt Pbsonesteadawescondne 


Woodward Governor (quar 
Woolworth (F. W.) Co. (quar Re ee 

le yg (F. W.) & Co., Ld. — 
weceprstere preivenes registered ( et ne 
nce registered final) Ap he EE 

nington ae S & Machinery Corp.— 

“Fs ee ES 
"De ee eae et prior preferred. .......-..- 
wre t * Aeronautical tt . «in. epegsedeagin 
be, im gstuabis Dt) Milebie sn ecnéuaae 
ne O46 SebGRSEEnDoawnessounseenece 
w A ee a) ans GEE canacscdnacunes= 
Wurlitzer ent incines de antedieiininih es dsmedaneuiid 
Pref i Detcesncenrepatbonecoenene 
Zion’s Co-operative Mercantile Institution (qu.) 
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West vaco Chlorine Products 5% pret. (final) - ~~ 
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* Zrenstar books not closed for this dividend. 
n account of accumulated dividends. 


Paya ble in Canadian funds, and in the case of non-residents of Canada 
ection n of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 20, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





| 


| 
Nov. 20, 1940, Nov. 13, 1940 Nov. 22, 1940 





Asseis— 
Gold certificates on hand and due from 
States 





9,552 ,555,000 


1,716,000 
71,148,000 


9.610. Ser aoe 


81, 388,000 


7,014,940,000 
976,000 


77, 769,000 











direct and guaranteed_.......__ 


Total bills and securities............ 
Due from foreign banks 
Reserve 





Total abilities and capital accounts. 


Rago ct teem meses 02 Goat one 
combined 


9,625,419,000 


324,000 
476,000 


9,502,139,000 


185,000 
680,000 


7,093,685,000 


774,000 
3,058,000 





800,000 
1,774,000 


865,000 
1,779,000 


396 ,202 ,000 
275,286,000 


3,832,000 
1,974,000 


402,163,000 
386,426,000 
24,035,000 





812,624,000 





15,923,000 


15,933,000 


818,430,000 
17,000 
3,302,000 
166,333,000 


8,888,000 
22,355,000 





10,533,137 ,000 


10,418,503 ,000 


8,113,010,000 





1,509,562 ,000 
7,476 417,000 
100,350,000 
659,350,000 
477,554,000 


1,495,216,000 
408 444,000 
122,816,000 
627,916,000 
445,730,000 


bs 


1,212,146,000 


6,135,394,000 


113,433,000 
149,844,000 





8,713,671 ,000 
181,814,000 
1,387,000 


8,604, 906.000 
190,589,000 
600 


6,628,535,000 


149,975,000 
000 





10406 ,434,000/10,292 ,136 ,000 


51,077,000 
53,326,000 

7,109,000 
15,191,000 


51,079,000 
> 326,000 

09,000 
14 '853,000 


7,992,506,000 


50,917,000 
52,463,000 
7,457,000 
9,667,000 





10,533 137,000 





10,418 503,000 


8,113,010,000 








94.2% 
713,000 





94.1% 





715,000 


90.5% 
1,907,000 





* “Other cash” does not include Federal reserve notes or a bank's own Federal 


Reserve bank notes. 


certificates given by the United States Treasury for the gold taken 


are 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the oe of the 
Ss 0 ES ES rane Sabe SDereeTnee GD Crees Ny We 

under the provisions of the Gold Reserve Act of 1934 


Treasury 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOOSK 


ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, 


NOV. 21, 1940 


























© Surplus and| Nea Demand Time 
Clearing House ® Captiai Undtotded Depostis, Deposts, 
Membere Profits Average Average 
% < « s 

Bank ot New York..... 6,000 000 13,977,600} 218,653,000 19,044,000 
Bank of Manhattan Co. 20,000,000} 26,773,000} 612,009,000) 42,035,000 
National City Bank~... 77,500,000} 69,711,900 a2,525,224,000| 190,476,000 

Chem & el 20,000,000| 57,637,800! 775,625,000 6,629, 
Guaranty Trust Co..... 90,000,000} 185,796,000 52,188,422,000| 72,720,000 
Manufacturers Trust Co| 41,748,000) 40,151,100; 724,828,000) 101,936,000 
Cent Hanover Bk&Tr Co; 21,000,000 3,554,900 c1,124,958,000) 55,351,000 
Exch Bank Tr Co. 15,000,000; 21,193,100 ,424,000} 28,778,000 
First National Bank.... 10,000,000} 108,927,600) 731,438,000 55,000 
Trust Co_......-. 50,000 .000 .435,000| 705,926,000 5,373,000 

Continental Bk & Tr Co. 4,000 ,000 4,470,600 ,924,000 ,099, 
Chase N: ---| 100,270,000] 136,804,500 d3,171,785,000} 43,618,000 
Fifth Avenue Bank..... 500,000 4,116,000) 8,173,000 3,685,000 
Bankers Trust Co...... 25,000,000 82,445,800, ¢1,184,504,000 63,801,000 
Title Guar & Trust Co.. 6.000 ,000 1,481,300 6,386,000 2,467,000 
Marine Midland Tr Co-. 5,000 .000 9,473,100 128,542,000 3,054,000 
New York Trust Co_.-.. 12,500,000; 28,009,000| 427,546,000) 38,294,000 

Comm’! Nat Bk & Tr Co) 7,000,000 8,662,900} 127,905,000 2,046,000 
Public Nat Bk & Tr Co. 7,000 000 10,382,700 92,480, 52,742,000 
Pete. coccecaceencs 518,518,000! 937,003,900 15,183,752,000' 733,903,000 





* As per official reports: National, Sept. 30, 1940; State, Sept. 30, 1940; trust 
@ $287,131,000 (latest date 


companies, Sept. 30, 1940. 


Includes deposits in foreign branches as follows: 
available); )$64,479,000 (latest date available) ; c$2,778,000 (Nov. 20)* d$76,454,000; 
(latest date available); ¢ $22,606,000 (Nov. 20). 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 








Date 30 20 15 Total 
65 


Indus-| Ratl- | Utit- 
trials 


roads tes Stocks 


Stocks Bonds 
10 10 
10 First | Second 


Indus-| Grade | Grade | Uttit- 
irtals 





Nov. 22| 131.74) 29.37] 20.41) 44.35) 108.44) 94. 


Nov. 21 HOLI|DAY 
Nov. 20] 132.22}; 29.18] 20.42 


44.40 
Nov. 19] 134.48] 29.6 20.89} 45.20 














Nov. 18] 134.74; 29.49] 21.15 Sean 108.31) 95. 


Nov. 16! 134.73’ 29.51' 20.96 


22' 108.25' 95. 


90} 47.86} 110.31 \ 
HOLI|/DAY HOLI|/DAY 
108.45} 95.08} 48.13) 110.21) \90.47 
108.44] 95.25) 48.52) 110.24) 90.62 





31} 48.59) 110.30} * 90.63 
90.70 


48! 48.60’ 110.45 
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These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions, 


The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
jtems of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


Nov. 23, 1940 


The comments of the Board of Governors of 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of Ma 
described in an sapouncement of the Federal Reserve Bank of New York of April 20. 1937. as follows 


form are confined to the classification of loans and discounts. 
n to brokers and dealers) for the 


The changes in the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other tha 


securities The revised form also eliminates 
Provision LS — made also ee include ~ 
tino market” under the revised caption ‘“‘open market paper,’ 

= po he yt the above announcement. it was made known that the new items “commercial, industrial and agricultura 


outside New York Oity. 


ted as ‘‘on securities’ and ‘‘other 


explanation of the revisions was published in th 


This c 


. 


the distinction between loans to brokers and dealers in securities located in ° 
4 te “acceptances of owa bank purchased or discounted” with ‘‘acceptances and commer- 


* instead of in “‘all other loans,”’ as formerly. 
1 loans’* and “‘other loans .* 


and unsecured. 
e May 29, 1937. issue of the ‘‘Chronicle,”’ page 3590. 


urpose of 
ew York Sity 


19, 1937. various changes were made in the breakdown of loans as reported in this statement, which were 


lassification has been changed primarily to show the 
hasing or cnscying 
and those locate: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 13, 1940 (In Millions of Dollars) 





Boston 


New York 


Phila 


Cleveland’ Richmond 


Atlanta 


St. Louts 


Minneap. 


Kan. 


Cty 


San Fran, 








1,258 


21,818 
5,383 
526 


8,963 
sae | 


743 
3,823 


401 
20 
1 





19 
248' 





$ 
10,675 
3,321 
1,991 
82 








s 
1,938 


1,530 


742 
303 
8 


18 


24 
182 


1 
206 
6 
138 
635 
140 
277 
762 
52 
378 
94 


743 
43 





384 


$ 
738 


297 
137 
il 
4 


14 





$ 
684 
352 
183 
6 


11 


3 








410 


$ 
746 
354 





$ 
426 
214 
113 
3 





$ 
730 


332 
198 
21 














Weekly Returns of the Board of Governors of the Federal Reserve System 


The eyes 
showing the con 


ition of the 12 Reserve banks at the close of business on Wedne 


was issued by the Board of Governors of the Federal Reserve System on Friday afternoon, Nov. 22, 
sday. The first table presents the results 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the “eremnsee 
e 


week last year. 


The second table shows the resources and liabilities separately for each of the 12 banks. The Fed 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 20, 1940 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three Ciphers (000) Omtitted 


Nov. 20, 
1940 


Nov. 13, 
1940 


Nor. 6, 
1940 


Oct. 30, 
1940 


Oct. 23, | Oct. 16, 
1940 1940 


Oct. 9, 
1940 


Oct. 2, 
1940 


Sept. 25, 
1940 


Nov. 22, 
1939 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x. 
fund (Federal Reserve notes) - .-- 


direct an 


d guaran 
Other bills discounted 





$ 
19,491,799 
10,672 
304,688 


$ 
19,393,798 
9,894 
308,168 


$ 
19,324,301 
9,395 
309,787 


$ 
19,280,299 
10,073 
341,290 


3 
19,167,300 
10,074 
335,574 


$ 
19,077,299 
11,284 
326,661 


3 
19,032,300 
11,381 
319,347 


x 
18,953,303 
11,789 
327,977 


3 
18,843,300 
11,790 
347,534 


$ 
14,871,655 
9,414 
330,931 





19,807,159 


1,207 
2,899 


19,711,860 


951 
3,293 


19°643,483 


949 
3,542 


19,631,662 


1,044 
2,955 


19,512,948 


992 
2,533 


19,415,244 


1,312 
2,425 


19,363,028 


3,370 
4,615 


19,293,069 


1,349 
4,298 


19,202,624 


860 
3,722 


15,212,000 


1,540 
6,448 








4,106 
7,912 


1,314,700 


4,244 
8,215 


1,330,000 


4,491 
8,161 


1,377,700 
949,600 


3,999 
8,193 


3,525 
8,305 


1,386,100 


3,737 
8,325 


1,397,700 
985 


7,985 


5,647 
8,375 


4,582 
8,664 


7,988 
11,568 
1,283,447 


1,233,225 
76,705 





2,243,318 
47 


21,678 
876 ,632 
41,274 
55,374 


2,254,100 
2,266,559 


47 
23,784 


41,274 
55.145 


2,339,952 


47 
20,970 
696,906 
41,258 


2,593,377 
2,612,933 
47 


21,446 
692,318 
42,051 
70,396 








23,045,482 


5,669,742 
14,126,719 
309,577 
1,152,579 
596,171 


23,041,638 


642,700 


22,797,980 


5,629,576 
13,979,418 
465,268 
1,122,101 
58,413 


22,754,742 
5,520,271 
14,147,775 


1,071,443 
528,776 


22,998,962 


5,508,424 
14,015,812 
462,610 
1,057,344 
603,002 


22,584,369 

5,479,364 

13,927,014 

579,053 

1,056,401 
51 


. 


22,462,203 


5,406,985 
13,703,112 
792,532 
1,011,324 
513,645 


18,651,191 


4,825,953 
11.619.188 
403,249 
323.255 





16,185,046 
818,146 
4,656 


16,143,535 
883,710 
4,935 


16,125,200 
675,244 
4,331 


16,211,670 
723,645 
5,057 


16,131,046 
736,357 
4,147 


16,138,768 
986,147 
3,658 


Ss 


16,020,613 


12,811,679 
660,081 
4,848 





22,677 ,590 


137,750 
151,720 
26,839 
51,583 


22,674,880 


137,719 
151,720 
26,839 
50,480 


22,434,351 


137,720 
151,720 
26,839 
47,350 


22,489,246 


137,678 
151,720 
26,839 
47,165 


22,391,821 


137,638 
151,720 
26,839 
46,724 


22,636,997 


137,653 
151,720 
26,839 
45,753 


22,255,859 


137 ,632 
151,720 
26,839 
44,819 


22,101,408 


137,630 
151,720 
26,839 
44,606 


18,302,561 


134,919 
149,152 
27,264 
37,295 





23,045,482 


90.6% 
7,114 


23,041 638 
90.5% 


22,797,980 


90.3% 
7,288 


22,852,648 


90.2% 
7,351 


22,754,742 


90.1% 
7,422 





16-30 days bills discounted................. 
31-60 days bilis discounted... .............. 


933 
1,188 
730 
316 
939 


1,816 
243 


1,004 
639 
789 


1,444 
264 
1,022 
746 
523 


1,166 
271 
904 
728 
456 


22,998,962 
89.7% 
7,459 
SS 
1,941 

180 

612 

735 

269 





22,616,869 


89.6% 
7,583 
= 





22,462,203 


89.6% 
8,078 
aaa] 


2,929 
263 
474 


741 
175 





18,651,191 


86.2% 
9,800 


1,853 
3,493 
202 
173 
2 267 











4,106 





4,491 





3,999 





3,525 





3,737 





4,582 


7,988 
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Three Ciphers (000) Omttted Nov. 20 Noo. 13, Nov. 6, Oct. 30, Oct. 23, Oct. 16, Oct. 9, Oct. 2, Sept. 25, | Nov. 22, 
1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
Maturtty Distribution of Bills and Short-Term 
Securities (Concluded) $ $ $ $ $s : $ $ $ * 

1-15 days industria! advances__._..... ne Oe 1,399 1,411 1,467 1,313 1,316 1,412 1,345 1,382 1,661 1,502 
16-30 days industrial advances_............. 188 120 108 257 276 196 148 131 115 301 
31-60 days industria] advances__........_._. 573 515 518 343 319 199 255 251 305 1,166 
61-90 days industrial advances_..........._. 165 296 305 473 490 592 407 353 
Over 90 days industrial advances._.........- 5,587 5,873 5,763 5,807 5,904 6,073 6, 6,204 6,279 8,246 

Total industrial advances__.............-- 7,912 8,215 8,161 8,193 8,305 8,325 8,400 8,375 8,664 11,568 
U. 8. Govt. securities, direct and guaranteed: 

BORG. sncncancoass ittbnditinbeiddien . sa taal ‘cbdliedl! + wedwets /') sacnek |) (eos dineeet |” ‘emeie ol -<eabent i Gann ae 76,705 
, 2 | >see Sneniéheebtanessetal  nscand. ..e¢niek i abhbeth (ylancdan 5. wield. Sone: ‘abel t) eee Lae | as PP 
DSi ns speeduanetentniensmansecetl - «<baettl ebedatl. . 6eenel a nese... pees | cae: on. ae § ee re. ee 
Gt Di msnéncbaesaseancctmanananesl .sarenel smeoesl CU eeteae 2 eee oe eee eee 92,500 nl’ ~~ omesahl 
— § of RRS tennanhtnanniiieinns 2,231,300, 2,254,100) 2,327,300) 2,232,800) 2,351,900) 2,383,500) 2,399,100) 2,331,100] 2,341,100) 2,516,672 

Total U. 8. Government securities, direct 
if SR eee 2,231,300} 2,254,100) 2,327,300} 2,232,800! 2,351,900) 2,383,500} 2,399,100) 2,423,600) 2,433,600) 2,593,377 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent) 5,962,586) 5,935,887) 5,891,395) 5,837,873) 5,814,154| 5,785,779) 5,771,996| 5,732,623) 5,703,707) 5,100,435 
Heid by Federal Reserve Bank............-- 292,844 293,187 261,819 288,999 293,883 277,355 292,632 268,385 29u,722 274,482 
Em actual Girowlatio®. ......<ccceccce--.-- 5,669,742} 5,642,700) 5,629,576) 5,548,874) 5,520,271) 5,508,424) 5,479,364) 5,464,238) 5,406,985] 4,825,953 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold etfs. on hand and due from U. 8. Treas...| 6,070,500) 6,034,000) 5,987,500) 5,946,500) 5,930,500) 5,878,000} 5,844,500) 5,830,500) 5,806,500} 5,205,000 
BP Ce atntsadctneagencustinibanat 2,719) 2,772 2,976 2,342 1,842 2,195 6,485 4,226 3,079 2,432 
Total collateral. __ _ .- ee pee: eee 6,073,219 6,036,772 5,990.476| 5,948,842' 5,932,342 5,880,195 5,850,985 5,834.726 5,809,579 5,207,432 





***Other cash" does not Include Federal Reserve aotes. 

= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
eents on Jn. 31 1934, these certificates being worth less to tne exteat of tae difference, the difference itseif having beet , poropristed as profit by the Treasury under 
Drovistons of the Gold Reserve Act of 1934, 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 20, 1940 
Three Ciphers (000) Omitted 




























































































Federai Reserve Agent ai— Taal | Boston |New York| Phila. |Cleveland Richmond| Atlanta | Chicage |§t. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSETS $ 3 $ ' $ é $ § B 2 t 3 & & 
Gold certificates on hand and due 
from United States Treasury .....-. 19,491, pas 1,143 ,394/9,552,555) 1,032,627|1,314,374| 524,277| 366,530/2,952,598| 496,660) 295,864) 402,291] 272,176/1,138,453 
Redemption fund—Fed. Res. notes... 10,672 1,394 1,716 373 388 1,971 741 993 229 378 464 551 1,474 
Ge GEE Ph ccithaonecmeennded ---| 304 sal 31,306} 71,148] 23,595) 24,274) 22,551| 15,973] 35,854) 14,599 7,091 17,435} 12,218] 28,644 
Total reserves...........__.___-_ 19,807,159) 1,176,094/9,625,419]1,056,595|1,339,036| 548,799] 383,244/2,989,445] 511,488] 303,333] 420,190] 284,945|1,168,571 
Bilis discounted: 
Secured by U. 8. Govt. bligations, 
direct and guaranteed_...._.__- 1,207 75 324 232 140 130 2 15 45 178 62 i Vecnunl 
Other bilis discounted............ S,G0G0 - aasens 476 239 136 71 36 215 83 203 1,266 70 104 
Total bills discounted...-.. er we 4,106 75 800 471 276 201 38 230 128 381 1,328 74 104 
Industrial advances__..._..._...._- 7,912 1,003 1,774 2,115 329 800 311 266 5 268 212 221 608 
U. 8. Govt. securities, direct & guar.: 
RO AES EIT P55, 1,314,700) 94,273) 390,632) 110,248] 131,727} 69,366) 50,313) 149,707] 56,446] 37,275) 63,965) 50,873) 109,875 
Pen beciendtdddnaltiiaunadicsus 916,600! 65,728] 272,344| 76,864) 91,839) 48,362) 35,076] 104,374] 39,355) 25,989) 44,596) 35,469] 76,604 
Total U. 8. Govt. securities, | - 
direct and guaranteed___....- 2,231,300) 160,001) 662,976' 187,112) 223,566) 117,728} 85,389) 254,081] 95,801] 63,264) 108,561) 86,342) 186,479 
Total bills and securities__.....__- 2,243,318) 161,079] 665,550 189,698 224,171) 118,729 85,738) 254,577| 95,934 63,913) 110,101; 86,637] 187,191 
Due from foreign banks............ 47 3 18 5 4 2 2 6 li Seea 1) 1 4 
Fed. Res. notes of other banks__._.- 21,678 588 2,441 1,156 1,376 3,082 2,762 2,933 2,922 898 1,217 569 1,734 
Uncollected items_............ _..--| 876,632] 83,936] 214,056 64,874] 97,562] 72,796) 35,879) 116,025] 53,022} 22,311) 34,665) 32,517) 48,989 
Bank premises.................... 41,274 2,843 9,731 4,492 5,412 2,590 1,998 3,343 2,431 1,372 3,081 1,114 2,867 
Ge Mn mititicocetsnwnccdacens 55,374 3,718} 15,922 4,571 5,973 3,207 2,022 5,879 2,217 1,586 2,524 2,863 4,892 
De i iadtansdstcoscodentou 23 ,045,482]1,428 261 10533,137|1,321,391)1,673,534| 749,205, 511,645.3,372,208, 668,015) 393,413, 571,779] 408,646,1,414,248 
LIABILITIES 
5. Spots in actual circulation... .- 5,669,742| 455,675 1,509,562) 391,573) 516,614) 266,332) 184,232|1,212,887| 211,846) 155,073) 203,206) 93,127) 469,615 
ts: 
Member bank reserve account... _._ 14,126,719] 781,905 7,476,417) 700,558} 925,451] 346,190) 225,384}1,872,679| 338,175) 172,242) 276,306) 231,003) 780,409 
U. 8. Treasurer—General account.| 309,577; 23,179 100,350) 26,011 17,158} 11,019) 20,625) 25,692} 22,968) 15,484) 16,510) 15,057) 15,524 
DDE »sdukuidtonutitaadiaibinaion 1,132,579 2,906, 659,350) 75,305) 71,463] 33,042) 26,895! 92,210) 23,053) 16,905) 22,284) 23,052) 56,114 
CU Ge isacacessscacctsare 596,171 7,053, 477,554) 30,901 14,094 4,027 6,211 8,171 7,252 4,759 9,296 3,203} 23,650 
Total deposite.............-.-- 16,185,046] 865,043,8,713,671| 832,775|1,028,166| 394,278] 279,115|1,998,752| 391,448| 209,390| 324,396 272,315) 875,697 
Deferred availability items.......... 818,146} 81,666) 181,814) 62,646] 93,642) 72,446) 34,738] 113,352) 53,013) 19,262) 32,999) 31,282, 41,286 
Other liabilities, incl. accrued divs... 4,656 477 1,387 455 488 161 204 529 150 152 173 160} 320 
Total labilities............. ~---~|22,677 ,590) 1 402 ,861/10406 ,434/ 1,287 ,449|1,638,910| 733,217| 498,289\3,325,520| 656,457 383,877) 560,774 396,884/ 1,386,918 
| 
CAPITAL ACCOUNTS 
Capital paid in..... _S ——- 137,750 9,337; 51,077) 11,889} 14,099 5,352 4,680| 13,997 4,172 2,959 4,423 4,160} 11,605 
Surplus (Section 7)...............-- 151,720} 10,405) 53,326) 14,198) 14,323 5,247 5,725] 22,824 4,709 3,152 3,613 3,974) 10,224 
Surplus (Section 13-b)_....--.....-- 26,839 2,874 7,109 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts...........--. 51,583 2,784; 15,191 3,462 5,195) 2,143) 2,238) 8,438) 2,139) 2,42 1,827} 2,362) 3,380 
Total liabilities and capital accounts|23 ,045,482 1,428 ,261/10533, 137| 1,321,391/1,673,534| 749,205) 511,645/3,372,208| 668,015) 393,413) 571,779 408,646) 1,414,248 
Commitments to make indus. advs_.. 7,114 251 713’ 1,010 857 568 508! 23 405 50 128 4 2,597 

















* “Other cash” does not inciude Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omittea ' . 
Federal Reserve Bank of— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |SanFran. 





Federal Reserve notes s s 3 3 $s s $s $ $ $ $ $s 3 
Issued to F. R. Bank by F. R. Agent) 5,962,586) 472,987|1,581,483) 412,276] 542,180) 279,050] 203,573/1,240,943| 226,135) 159,605) 212,532) 102,012) 529,810 
Heid by Federal Reserve Bank... 292,844 17,312 71,921 20,703 25,566 12,718 19,341 28 ,056 14,289 4,532 9,326 8,885 60,195 


In actual circulation........... 5,669,742) 455,675)1,509,562| 391,573) 516,614) 266,332) 184,232/1,212,887| 211,846) 155,073) 203,206) 93,127) 469,615 








Gold certificates on hand ‘and due 








































































































from United States Treasury....| 6,070,500! 490,000'1,600,000| 420,000) 545,000} 290,000! 205,000,1,260,000| 234,000) 161,500) 215,000) 106,000) 544,000 
Eligible paper........-...-..---- 2,719) 75) 438 SL: }. dtl SEE “dress | aoteee 103 ae * " Gapecnet sense 
Total collateral......--.--.---.! 6,073,219! 490,075 1,600,438' 420,378! 545,000! 290,165! 205,000 1,260,000! 234,103! 161,806! 216,254! 106,000! 544,000 
United States Treasury Bills—Friday, Nov. 22 Quotations for U. S. Treasury Notes—Friday, Nov. 22 
Rates quoted are for discount at purchase. Figures after decimal point represent one or more 32ds of a point. 
Int. Int, 
| Bua | Askea Bia | Asked Maturity | Rate | Bid | Asked Maturtty | Rate | Bid | Asked 
t } oe § 
Nov. 27 1940...... | 0.06% | -.... || Jan. 15 1941.......| 0.06% | ..... ar. 151941..-| 136% 101.24, 101.26, Sept. 15 1943.../ 1%| 102.9 }) 102.11 
Dec. 4 1940........| 0.06% | ~22-- || Jan. 22 1941.2... 0.06% | 2... | jiBt 1S 1941222] 156%| 101.25| 101.27||Dec. 15 1943..-| 116%) 102.29] 1 
Dec. 11 1940._-.---- 0.06% | .-.- || Jan. 29 1941-...--- 0.06% | ....- Dec. 15 1941...| 14%) 102.1 | 102 3 ||Mar. 15 1944...| 1% | 102.13] 102.15 
Dec. 18 1940..--.---| 0.06% | -.... Feb. 5 1941... ..-. 0.06% | ....- Mar. 15 1942...| 1% %! 102.28) 102 31/\June 15 1944.--| 4%} 101.12) 101.14 
Dec. 26 1940..-...-- 0.06% | ----- Natl Defense Series Sept. 15 1942...| 2% | 1042 | 104.4 ||Sept. 15 1044.../ 1% | 102.15) 102.17 
Jan. 2 1941..... ---| 0.06% | -.... Feb. 13 1941_._-.. 0.06% | -.--- Dec. 15 1942... 1% %| 104.1 | 1043 ||Mar.161945...| %%| 101.7 | 101.9 
Jan. 8 1941......-- 0.06% ' ..... Feb. 19 1941....-. 006% | ..... June 15 1943...! 14%! 102.18) 102.22 
United States Government Securities on the New Transactions at the New York Stock Exchange. 
York Stock Exchange—See following page. Daily, Weekly and Yearly—See page 3061. 
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account is taken 


NOTICE—Cash and deferred delivery sales 
of such sales in computing the range for the year. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


| Stock and Bond Sales__New York 


Nov. 23, 1940 


Stock Pits 


are disregarded in the day's range, unless they are the only transactions of the day. No 


United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a potnt. 


| 
| 
1 
| 
| 














Datly Record of U. 8, Bond Prices| Nov. 16| Nov. 18)Noo. 19) Nov. 20|Nov. 21|Nov. 22 || Datly Record of U. S. Bond Prices;Nov. 16)Nov. 18|Nov. 19)Noo. 20,Nov. 21; Nov. 22 
Treasury High| 121.28; ----! 122.8 ene 122.5 Treasury High bitin — awk oot pie 
4348, 1947-62....------ Low.| 121.28| ---.-| 122.4 Fae! 122.5 ON ae BOL etcel  sacc] seoal suaw ean 
Close] 121.28] --.-.-| 122.4 scela 122.5 oS ee eee ee ee ape 
Total sales in $1,000 untts _-- 1 owina 2 setnabied Total sales in $1,000 untts._- eece cose one oo-- ccoe 
gh| 114.6 | 114.7 A REA 114.5 «al ste ‘com Seow Poles 
See Low.| 114.6 | 114.7 one serie 114.5 Sp ee eee DS ccs dbesl sredh anal whiaka 
lose} 114.6 | 114.7 RD Deas: 114.5 eee eee ee eee ahhe 
Total sales in $1,000 untis. -. 2 1 deus anal Total sales in $1,000 untts__- Pear: ee ones noau Peni 
High wooo] 116.39 éivanl oneal wilde High ----| 107.31 oune oooe 108.5 
3%s, 1946-56.....-.--- DE: scask An stellt eées eben 2s, 1949-53.......... th coosl Sn. sesh, ‘sata 108.5 
Close ose SED enki dnon wedi Close ssost Des eose aooe 108.5 
Total sales in $1,000 untis...| ---- eee Sere sem: Total sales in $1,000 untts...| ---- _ "1 10 
it weal -cosel secay See pine High| 108.2 ----| 108.10} 108.11 108.12 
3%e, 1941-43.......--- Low. onee eens ----| 102.3 wee 24s, 1950-52.......... Lew.| 108.2 ----| 108.10) 108.11 108 .12 
shtal? steak sou ee iiade Close} 108.2 ----| 108.10} 108.11 108.12 
Total sales in $1,000 untts...| ----| ----| ---- 17 SIE Total sales in $1,000 units... | 1 
High oana aaae ones oan MPS. High ence ecco once oo-e coco 
3%s, 1943-47. ........- Low. anew éaou wedi pe. sean 238, 1951-63 .......... Low. onmi oan eaua eons asin 
Close oone oes anne oven nue Close eons ecco eo-- oore ogee 
Total sales in $1,000 untts...| ----| ----| ---- pales siete Total sales in $1,000 untts_ -- Sein Pater. coal os aie 
High anne pane wens aeitinia 103 High asael ET ----| 105.25 105.25 
3a, 1941...........- Low. sued diveal ipchicts te 103 2s, 1954-56_......... Low. ----| 105.14 ----| 105.22 105.25 
Close one casas one ude: 103 Close coca) Beet ----| 105.22 105.25 
Total sales in $1,000 untts...| ----| ----| ----|  ---- 1 Total sales in $1,000 units...' ---- wane 25 
High! 108.21) 108.21) 108.21] 108.21 108.23 De asecl eosel even, ance enlpiite 
3s, 1943-46.......... Low.| 108.21| 108.21] 108.21) 108.21 108.23 SS eno PE sscil asad novel, Seen eave 
Close} 108.21) 108.21] 108.21) 108.21 108.23 i sesésl ied. enh open wale 
Total sales in $1,000 untss. _. 50 *1 Total sales tn $1,000 untts...| ---- one ahs aaa rene 
Big ----| 109.23}  ...| 109.22 109.20 High} -...| 106.3 | 106.13) 106.15 cali, 
3346, 1944-46._.......- Low.| ----| 109.23) -...] 109.21] Holl- | 109.20 2s, 1948-60. ........... Low.| -.--| 106.3 | 106.13; 106.15) Holl- ie 
Close| ....| 109.23} --..| 109.22} day | 109.20 ...-| 106.3 | 106.13) 106.15) day onal 
Total sales in $1,000 untis... neal 1 abe 54 Total sales in $1,000 units... ae 2 Sides 
High| --.-.| 112.28) 112.31) --.. 113.3 High} 103.14) 103.17) 103.20) 103.25 wiihie 
348, 1946-49. ......... 2) 8 asont BEDME LIBDEL coos 113.3 2s, 1953-65.......... .-{Low.| 103.14) 103.17) 103.20) 103.25 sailed 
Close} ----| 112.28] 112.31) ---- 113.3 Close| 103.14| 103.17| 103.20) 103.25 aii 
Total sales in $1,000 untis__- eines 2 1 one Total sales in $1,000 units... 1 9 ébea 
High are. nnd arundel siacen peer Federal Farm Mortgage (High a asad ----| 108.18 nay 
3s, 1949-62. .........{ Low. PR. onat naea dade See 34s, 1944-64. ......... Low. sioauil ween ----! 108.18 pase 
a gi nee” cecal "gag et nt ,..0) «aaa soos ae aes 
Total sales in $1,000 untts.__ anne ‘nt sit aatieatih pepe Total sales in $1,000 units... Seon ann oped 4 amie 
High| -..--| 112.9 | 112.12) --.-. Pascae Sie 8 a a wibikis 
3a, 1946-48. ...........{Low.| --.--| 112.9 | 112.12) ---. aria 3s, 1944-49............ BED sical EE easel eben bergen 
Close} -.--| 112.9 | 112.12} --... rece COE cancel BEBE cece] cece pam 
Total sales in $1,000 untts.-_. an 1 AEE so Total sales in $1,000 units... aaa ated eons tte 
High| 112.27) 112.29) 113.2 | 113.2 113 High onan cose ecce ooce neon 
3a, 1951-55. .........- -{Low.| 112.23) 112.29} 113.1 | 113 113 Se, 1942-47............ ty ansal esol weet / 6600 eitties 
Close} 112.23) 112.29] 113.2 | 113 113 TE eessl «eeccl <0) cnne akidi 
Total sales in $1,000 units... 3 1 23 17 Total sales in $1,000 untis...| -..- oder ania seimaie eet 
Higb| 110.20) 110.25) 110.30) ---- PUR 5 DE «cont «asesl soeuh! emda siti 
2s, 1955-60. .........{Low.| 110.20) 110.25) 110.24) --.-.. pea Ul ns Sn a es ie ‘sdbiin 
Close} 110.20) 110.25) 110.30) --.--. ee Chess} nie weil «ol. ona west 
Total sales in $1,000 untis.__ 1 7 eo Pats Total sales in $1,000 units... ramen bi vibe nedeia Rear weft 
High dine vnean oan 110.1 Pad Home Owners’ Loan High ~----| 108.5 woud once 108.6 
2%s, 1945-47..........; Low. aned owen fe = pa 3s, series A, 1944-52.... oe. entail yt oneal anes 108.6 
Close} ....| --.-.] 110 Jl p ioe jose} ....| 108.4 oie gama 108.6 
Total sales in $1,000 untis. _- oiiedl 34 2ig 1 epee Total sales in $1,000 units. inthe: oneal eee 
Tt spel senck ee anes eat High} 103.17; ----| ----| 103.15 obia 
2%s, 1948-61.......... PE: cna: cus i nade ya 2s, 1942-44.......... Low.| 103.17) ....| -...}| 108.15 okie 
Pt snosl .soodl REDE  sccc ae <<) oo eee ST nae Sv 
Total sales in $1,000 untis...| _.. om RARE nie Total sales tn $1,000 units...  . aan pena. *1 auth is 
High| 109.22| 109.27 satel ian 110.4 igh abou ees precast aed Retina 
2%s, 1951-64. ......... Low.| 109.22} 109.27} -...| ---- 110.4 1s, 1945-47.......... Low. ai ER. liar maton aie on oe 
100.22] 100.37) «...| <.-- 110.4 e- tic.8 see een seal “a 
Sts pibte te 68.008 eae... Re Rae * Total sales in $1,000 untis...' ____ eel a a iaeall yee 
2%(8, 1956-59......-.-.{Low.| <---| 2---| 10030] 2-2. crit |] "Odd 10t sales. t Deterred delivery sale. 3 Cash sate. 
SE cana cmd son oleae Note— i 
Masctameun) oI Ae : . ote—The above table includes only sales of coupon 
High} ~~~7| 7777] 100.29] 2227 1101 onds. Transactions in registered bonds were: 
2%s, 1958-63_......... ioe. sete: email 168.38 oneal 110.1 a Tease. 4368, 30er-08.138 tire |2 Treas. 2s, 1954-56. 105.13 to 105.13 
pa ye Oe . wane 10. as. 45, 1944-54__.114.3 to 114.3 |2 Fed.F.M.3s, 1944-49. 108.12 to 108.12 
Total sales in $1,000 untis...| ....| —--- 10) _. *1 1 Treas. 3%s, 1946-56_115.24 to 115.24 
High} -...| 109.28} 110 110.3 110.3 r . — 
2%s, 1960-65.......... Low.| __._| 109.28) 110 | 110.3 110 United States Treasury Bills—See previous page. 
jude heeen | 77 10928) 110 | 110.3 aoe 2 United States Treasury Notes, &c.—See previous page. 
























































New York Stock Record 


































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCES 
for NEW YORK STOCK 
Saturday Monday Tuesday , Wednesday , Thursda Friday 
Nov. 16 Nov. 18 Noo, 19 Noo. 20 Noo. 21 Noo, 22 Week ae 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
‘ 53 53%) 54 54le) 53% 54 53-53% 5353 1,800 | Abbott ae 
116 118!2] 119 119 |*116 119 |*116 119 *116 119 10| 434% conv preferred. ...100 
*35lg 47%] *35!2 47%| *351g 46 | #3512 46 *351g 46 | ....-. Abraham & _Ne par 
*561, 5612} 56 56 | 544 56 | 54g 54ly 53 544) 800] Aeme Steel Co__......... 26 
. 612 612 612 653 612 61g 633 61g 614 1,500 | Adams Express. ...... No par 
*22 23 | *22ig 23 | *22 23 ; #22 22% 227g 227% 100 | Adams-M illis corp.....No par 
161g 16%] *16!3 16%] *16\s 16%| 16 1615 16% 16%| 400) Address-Multgr woes 
41% 41%2} 41% 41te] 41 417%) 40% 41 4014 4012} 6,400] Ale Reduction Inc. ....No par 
‘ 5g arte 5g rs 5g 53 53 53 53 58 400 | Alr Way EL A ..Ne par 
wngs 77 |*en-- 77 |*---- 77 |*.... 77 Gieem - Paacc FE cle & Vicksburg Ry . 100 
5p Sle} Big 555} Big B5e| Style 5ag ««Sle] 5,900 | Alaska Gold M 10 
Mig Mig Mig Mig ig 8% 53 5s) Exchange 53 53} 4,100 © par 
115, 11%] 111g 12 | 1153 12 | Llay 115, 1153 11%] 3,000] 536% pt A with $30 war.1 
101g 104) 10 1012] 10% 10tg} 10 10 | Closed— | *9% 1012} 1,900 pt A without war. 
20% 20%| 20 20 | 20% 20%) 19 19 #184 20 700 pnor conv pret. No par 
23% 24g 23s 24 23 24 23 23% Thanks- | 23 231] 5,700| Algbny Lud St’ Ne 
Gide ae eal 0 oe a Alleg & Wi 
Bt BY iit hits bits 33, ile Lt] giving Lltg 1119] “2,400 Ales I —t.. ~ $ Dceeaes 
2 16912 4| 168 168 167 1681s 2,000 pa 
10% 103s} 10% 10%| *10% 1012} 10% 104| Day 10g 11 '| 500 Anied kMOen — a 
13 13%] 13% 13%] 13tg 13%) 13% 13%, 213% 13%|  900| Allied Mills Co ine....e par 
7, 7%| 7_ 7%| Tig 75s) 714 755 7%  7ls| 6,300 | Allied Stores Corp....- @ par 
72ig 72tq] 721g 7253) *7253 7319] *72% 74 °73.«CO74 300| 65% preferred....... 1 
374| 36% 37%4| 361g 36%] 3512 36% 35% 36 | 5,900| Aliie-Chaimers Mtg....o par 
17 17 | 16 161s] 16ig 16%] 16% 16% 17 17%} 1.200] Alpha Portland _.Ne@ par 
*1tg 1%] 153 153) *11g 1%] = ligt ltg 153) 700] Amalgam Leathe 1 
*15 1712] 161g 1612] *15 17 | #15 17% *15 175s 100| 6% conv preferred......5 
50lg 50tg] 50 50lg} 49% 51 | 49% 50% 505s} 1,700 | Amerada Corp.......- No par 
17 17 | 16% 17 | *1653 17%g| 1615 1655 16 161s} 2.200] Am Agrie Chem (Dei\..No par 
6018 a. 60" 60% 60% 60's 5% 60 6014 6012] 3.000] Am Airtines Ine.......... 
8 9 81 8 2,000 | American be cease 
$46 48 | 4612 4612 *4512 46 | 4515 4512 ao a ts! Ont 
* Bid and asked prices. no sales on this day. ¢ In receivership. a Def. delivery. New stock. rCashsale. 2 Sx-div. y Ex-rigtt. { Called for redemption 
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SS S=| | 
e2 mge for — 
cord —Continu ee ao t | Féonest 
100- Lowes 
Re Basts of share 
York Stock STOCKS OCK On Highest - share|$ Jan 
New W YORK GE Low share 31g Aug 57% Sept 
rT | Sales Me XOHAN so) ° oe see, S Gal a ae 
PER CENT for =e $ per —-+% a don : 125 rae Hane 
oT the Par 5igJune 1] 4584 Rangel Base Sept 
coc pe SHARE, N Fridav Ta a 1 28 "May = 135 oo 18 ae Apr sae July 
olum S—PER 2 are. a y2 Jul 83 17 oa 
LE PRICE ) ee |_Nor. 2 hares yom tee em “i ont 116: Jan i2!| .50 ‘aa = oo 
‘A ov S “ m oe eatin 4 2 Nov 1 
ee eae Ras ‘Sal slew loner Sul Ae a 
LO Tov. 19 : | $ pers 634 5 ee 164 28 Nov 131g 115ls 
f onday Nov. re|$p Zio 38 90 reat Gann nen May 65 3 ay Aug 
Norte | Noe-18 | oes | 9 9 eee +1208 132 3'500 | Amertean Se pie #4 May 2 ig Sov | 100" say ‘The Seok 
; er . 5 ~ a e 
— | $ ver “_ | 5 srt 3712 129, | aii? 894) 3 200 American Car al Fe No par 1p nee - 140%_May 33 9 Aug on Sept 
Or Tl oh 35 | 20m 13912 as has *~ “100% 198 1800 n Chain © Gabie pele 1S hae 3s '% Apr S|| Bie deve 184 on 
Tilo | *36le 1p, *1293, 15s 90 28%, 26 1,8 AmC > ees 9 18 aD 614 Apr 619 Se 
38 | 132 lls 8912 6114 900 oe aaa 525 12 May 84 J 8 * Fr 8 Jan 
38 le #12934 153 ” 90» 1, 190 os: on 5% Chuele - CoN 5lg 18 Apr 1 61 Feb. 
3212 lo 90 *18014 1! , 2114 100 erfean Allegh 10 1g May 15'4 25 pt Sept 
*129%, 1 134 Il2 903;| § , 18014) Sly 291, 214 21 Am Co of Co.... 0} 4ig 21 14 Mar 24% Se 614 
153 90 iy] 18014 291,! 2 6 13./ *111. 115 600 m Coal olorty pe p..2 8 — Olly ar & May 35g Jan 
91le 180 4 29 2¢ 601s | 1 117 201A can C ol Cor Sept Bly M 434 ‘ov 
91 *179 953) 2 63g} 1g 2153) 117 } Ameri m’i Aleoh mae 75 22 Apr 16 1% Dee 3053 N 
Bs Bs i) aint ait 7 lee —l pets Park Sans & tor| ow dae 
2 23; a 11 1719 1 *71¢ 6 00 | Am lst pref Tiling - -- ay 14 Jan 5 25g 
oi Saul os aS Tt tile, tame "107 12 a 750 | 8% En —_o 7 May 21! 38 — oa 33 Sept 
aa tan torts 0° al os 734 1053 10% 00 | Arnertean pean Secs_ -No par 10%Ma, Sm ¢ ! Apr Se 
aS peiil 123 *10 734 8212 100 Euro wer... par ay 2 Jan 12 8 t 
“111 11 *120% 2 a S 6 *81 31 Amer DB Po .No 244M 8) 2414 3 7, Mar 31, Sep 
2 122 >. S *75g 534 5 , 21 200 ages 2 May 27, 4312 
122 *] 8 6 1058 *2 5 Amer ayn No par 913 May 1; 50r5 23 Apr 
12 *5ls 103 If lo 45s 700 * eas 2 Apr 255, 
*10 8 11%, 8215 #353 $7 © par 3 May 655 22 Apr ig Aug 
® 6 03 11 *81ly 8: , 11g 0 preferred ae 2 28 Apr 41% 3ig 
om 5a, gn 11%] #105 82t2 oS ‘" el’ 1544 oan $7 2d Ted - <= 557710 3 May 24 861, Apr 3 1% — 25 dom 
7 11 le 83 *2ig 4 3 Haw Leath 7) ay 37, Apr 141g t wi 
* 1034 12] *80t2 2s 5 i 1 3 7 ea Amer yo Ae eeemoes 4512M. 21 8 ar 29 ae Fe 
Sits “on a” 5 ms ls 15ls 15% #113 ote 5,700 American 1 Products__.1 . Maes 23 “i e “és ain aoeedlians aaie a 
m= 5 ite 1's} 157, 2a) 3 4 38t2 a oo. —— Home _.-Ne 700 ° — 6 131g Aug po vw "jug : os ~ 
* D 31,4 ° | =| ames eee Pree: -e 
1S is 15 Rl 1b BA 12 13 “30s 22 "too | Ameniean Tee. orp. per ‘ieMay 31] 87" Aor 1 41 uel To sept 
1512 5) 83 *12 t= 453 48 : 6 6% Dintinwmign 41l2 22 ov 1 Ap 5lg 
a i = he! “te . “ak 200 pee bey eee “50 May eo oS Apr Jan 
31g *12is tol 3 47s 32 1% 1 Amer it Co eone 10 25 Jan Dig 4015 
1334 3912 *43 *3012 3 Qlio 22% 00 Inves erred... par May 47 4 = c Mar 
a2 8. a & Shel “ta Bi 3s So] MMS) Aer ieee came Base as it 12” Ort] 120 Sar 
ail ot an ve sl im ia 2 io") 188 ERS R oe) Bue I Maelo rs 
32 to] 5134 1% ‘8 223, 3%, 3% *48 | 534) 4, ach & ..No 123, 3 Mar 35, 5875 7 
5312 17 *21 334 216 Sig 1534) 000 M Metals 0 par July 2A 5 Apr No 
#51 17% 8 223, 4 2le 13!le 1514 1 2, 0 | Amer Mach & td... 100 90 une 11 514 Jan 32 49 Jan 
*13 *21 32 13%2| #1 2 48!2 7 wl Sa Ainer Metal Co Lid.--' se Jen sil 28 Apr 18% 
by ‘oles Be 13 | *1215 tol see tee “21g 2% "800 “7 aed os May 21| 63% Fan all “Ste Sept! 162” Jan 
Su 13°] 13 Téte] 161, 16t2 a1” gat, 197 19% 7400 tN end Light... No par 2alaMay 21 as Mar all 140" Sep S01, Sept 
*12% = 1é *48 61s * gat, 2%, 13 *19 ; Am er & 6a : 2814 21 Mar 1% June 801, Se 
50 1, 1 82 1234 23 5 109 90 -+ LS apaumae ‘0 par May 163 9}| 11% r Mar 
*47 12, 1614 31g 1314 23, 2% *105 109 ‘ Amer . ee 4% 12 ov AD 153, 
1612 6 8: 131g 234 2514 1000 | "Sa preferred --=.- 0 par June 181g N 8 50 Jan 
1648 le| 82 3lg , 27s 19 *23 . , - y-Ni 135 15 Jov Dee 20 
8112 Ig 13 27 19 3 600 San’ May 7412 N 104, t Sept 
itz 81) 1318 27, 2014 109 3 7s} 1, @ Beand ----- 912 1 ,Mar 5 9 Sep 4614 
1%) 13 | ston 5 #100 109 ly 46% 1,600 Rad ---- 25 May 2 123, M 23 Sept 
13% 2%| 2% 21 | 71912 105 230-2412 = "500 as paves ill... 481. t 4 Feb 2 2512 Aug 63 v 
275 5 105 's108 yy es | 40 14! 19,5 med $ asen ail ie itll 3615 Ape 44 No 
a ibe *23 Dale 7 Dl ast on 118 16112 in anette Sais nae is 3 May 15 ue AP it 27 Apr] | 69 july 
105 2412 #2: 31g 4912 50 | 39 4112 7161'2 6l2 15,8 4% an Safety Co..No 23 ay 21 7 Apr 59» Oct] 153 Jan 
*23 31g 3 497% Ig 4134 "Tg 738 | j 15% 1 5g 1,500 Ameri Seating Co.No pa 3014M 28| 14 Feb 9 140 41 ly 
3 ‘ *49l4 1%, 411g Tig 160 k 93, 70° 1,200 erican ullding No par 122 May 2| 70 y 1 ls Aug 141, Ju 
4934 34 41% 73s 160 | Stoc 69%4 634 00 | Am hip B Refg. May 2 5212Ma 3}| 201, r Oct 
40% 40 41% 712 1603, 161g 63, 1,0 mer 8 ing & eco 51% 25| 1 aD Rig AD 1814 
41% 73 160%; 160: 15%, 1 10 S re May ——- Apr Sept 
41 715 16044 165 735g change 912 if | 1 as ~~ -~ redindhe ocee- 139 21 Apri 34 t 
7 *1601, 164s 412 70% 6%| Ex 33-33 oe | ae nuff... 222-25 ee ze ive dan 5 1514 Apr 9714 Sep’ 
"tom 168 ie 7 =f 8 & Coen | ae atl 33 Cl ce] fu fi Feb 23), 731s Mar it 
1655 34) 73ly 7 93, 293, 32%, +1443 ah? ‘ Fou ieee ’ 2R . Fe | 137 171% D 
73 ‘| *93% 3234 - ks- 53 . er Steel ene v pa 123,May 93 13); Apr 71g Jai 
734 6% 6% | an 33 Be ed te *52 51 900 | Am 4 n ~~ 100 Aug 20 18 Mar 2|| 148 Apr| & Jan 
634 a oase rr 45° 145 “145° 151 *'500 | Amertes coe eerace” titenace a1 oe tall ae 80% 
10 lo 3312 445 Sa (145 a , 2814 500 rican Rett 100 1lgMay 17514 15 Oct 14 May 
*Qlo 3312 6 1445. + 53 giving 2758 3g! 2 Amer Sugar “Meas 3 4 y 28 lg Apr 754 it} 153%, nD 
to 33 5lo 4 144 1g a1, *52 51 11 > ar a —~ ~~+ temdgepenas No pa 1456 Ma 2; BOls 9 Sep 8% Ja 
a slat, a8 ash igs oe | i) 70 ee as a3 bag oak Oy “| 10 a 
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Sales STOCKS Range Since Jan. 1 
for On Basts of 100-Share Lots 
Friday the EXCHANGE 

Nov, 22 Week 


3048 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Wednesday , Thursday 
Nov, 20 Nov, 21 








for 
Year 1939 
Lowest | Highest 








Tuesday 
Nov, 19 


Monday 


Saturday 
| Noo. 18 


Nov. 16 





$ per share | $ per share | $ ver share $ per share 











19 1912) 
Bille 3l'le 
*106 107'2, 
#53 55 
*24 24l2 
19% 20 
21% 22 
#1 4g 1% 
3712 38% 
45g «48 
1244 12% 
24%, 25 
#387, 39% 
4814 4814 
4ig 4g 
*177, 18 
“115% 1164 
15 15'4 
oni 35 
23% 24 
117%, 12 
*109 110% 
51g 5% 
67 69 
7%, Tie 
3312 3312 
335 ¢ 
*17l2 
812 
3 
15 
#5,3g 














“8 
*1 1612 118 
49 4914 
28l2 2874 
118'g 118% 
"Jig = 74g 
*55 63 
1 . 





113% 113% “11314 ----|*11312 


3le2 3le 
6'4 614) 
#25 F 
*91 10053 
36 36! 
5 5g 
33 3312 
*21 21% 
*104!2 105 
#22 2334 
*16 19}2 
27% «=. 
42% 427, 
5 9672 
lg 
1316 
9 
13!2 





2834 
204 
17, 
2's 


*997s 101!2 
39'2 40 
*102!2 110 
1053 10%, 
1 1 


525s 53 
2914 29% 





*115% 116% 


*109 110% 


191g 195g 
*31 31% 
106 
53 
24% 
197%, 
212 
*] 5g 
*37 
245g 
12\g 
24% 
40 40 
47 47 
4'g 4lg 
18 18 


15'g 15l2 
*3llg 35 

2414 247% 

12 121g 


5leg 
67 
7% 
337% 
3B4le 
18 
814 
27 
l5lg 


412 

40'4 

90 

31 

3 

61% 61% 
118 118!2 
49 49 
2853 29 
118% 11912 
74 8672 
*56 65 
= th 184, 
3 


*3lg 4le 
#63, 6% 
*25g 8=— 348 
*91 1005 
35 36 =! 
5ig 55g) 
34 = 3.5%! 
*21 2158 





105 105 |*10412 105 


*22 2358, 
*1612 1912! 
*27g «3 

é 43'4 
967s 

lig 

34 

Sly 

137 

3912! 


“34 
ae” .meed 
*48\4 50 
30'4 31% 
33 3312 
*140 


110 110 
*60!s 62 
12'4 124 
*99 101 
229 29 
*110% _ 
20'4 2012) 
#11 

2 

*1 5g 
2312 
ats 





80 

*65 

81 

538 
*21ig 

B21 
*99le 101° 
3912 404 
*102\2 110 

10% 11 

1 1 
5314 5Ale 
29 29% 





..-.!*140 


1853 19% 

3l!2 3ll2 
106 106 
"5314 55 


18 

*115% 116% 
15 15'g 

*3llg 35 
2412 251,' 
1153 12 ] 
10912 109%, 
55s 
6712 
7% 
33% 

35 
17% 
812 
27% 
14% 





144 


4\4 
40 
4\2 
4014 
90 
31 
3 
62% 
118'4 118% 
48!2 48le 
2814 29 
119'4 119% 
Tig 7% 
*55 65 
1814 18% 
275 27, 


*3lo Aly 
6%, «= 65g 
*25g 338 
*91 1005, 
3312 35 
5ig Bg 
35 37 
*21 Zils 


*22 23 
*16 17l2 
2%, 2% 
42\2 43\g 
*96 96% 
1 1 
% 146 
*8 834 
13% 137%, 
38!2 38!l2 

*43 
Ig 

416 
1g 
#234 
124 
212 
*27 
785s 
O14 
9012 
*45 
#234 


1091, 
60 
12lg 
100% 
2814 
*1 10% 
207s 
13g 

2 


15g 
233, 
ys te 


79% 
*69 
*80\g 

*5le 

21 

31% 33 
*99l2 101 
39 40 
*102!2 110 

10!2 107% 

1 1 
53 53% 
287g 293, 





© per ase | © per cave 





8 
Exchange 





Stock 


Closed— 
Thanks- 
giving 
Day 





Big 1914 
*30 B3lig 
106 

53 











2,900 
9, 500 


Airvlane Co. 
Bohn Aluminum & Brass...-5 
class A...No par 
N 


Bower Roller Bearing Co 

Brewing Corp of America... -.3 
Bridgeport Brass Co...No par 
Briggs Manufacturing .No par 
Briggs & Stratton No par 


y 5 
Brooklyn & Queens Tr.No par 
Bklyo-Manb Transit..No par 

936 preferred series ANO par 
Brooklyn Union Gas...No par 
No par 
Bruns-Balke-Collender.No par 
oe ees Co 
7% wo 


Bulova Watch 


Burroughs Add Mach._No par 
Bush Terminal 1 
Bush Term Bidg dep7% pf. . 
Butler Bros 


Butte Copper & Zinc 
Byers Co (A M) 
Participating preferred _.100 
Byron Jackson Co 
California Packing....No par 
5% preferred 50 
Callahan Zine-Lead 
Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy__No par 
Canada Dry Ginger Ale 
Canada Southern Ry Co..100 
Canadian Pacific Ry 
Cannon Mills 
Capital Admin class A 
$3 preferred A 
Carolina Clinch & Ohio Ry joo 
Carpenter Steel Co 5 


Caterpillar Tractor....No par 

Celanese Corp of Amer. No par 
7% prior preferred 

Celotex Corp 


1 

Central Aguirre Assoc. No par 
Central Foundry Co 
Central Ili Lt 44% pref_.100 
?Central RR of New Jersey 100 
Central Violeta Sugar Co 
Century Ribbon Mills.No par 

Preferred 100 


Cham Pap & Fib Co6% vt. oa 


tChesapeake Corp 

Chesapeake & Ohio Ry 
Preferred series A 

tChic & East Ill Ry 6% pf.100 

tChic Great West 4% pf..100 

Chicago Mail Order Co 5 

Chicago Pneumat Tool. No par 
$3 conv preferred...No par 
Pr pf ($2.50) cum div No par 

tChic Rock Isl & Pacific. ..100 
7% preterred 100 


100 
Chicago Yellow Cab...No par 
seme Cotton Oll 10 


Clark Equipment 

os St Louis Ry Go-..-100 

Clev E! Ilium $4. 50 pf.No aa 

Clev Graph Bronze Co (The) -1 

Clev & Pitts RR Co7% gtd-_ po 
Special gtd 4% stock 

Climax Molybdenum ..No a 

Cluett Peabody & Co..No par 
Preferred 100 

Coca-Coia Co (The)...No par 
Class A No par 

Colette Cetedive-Fest No par 


5% conv preferred 100 
Colo Fuel & Iron Corp. No par 
Colorado & Southern 00 

a lst preferred 

% 2d preferr 
Columb ld d Sys Inc cl A. s. 50 

Class B 2.50 
Colr'mbia Gas & Elec.._No par 

6% preferred series A...100 

5% preferred . 100 
Columbian Carbon Co. No par 
Columbia Pictures....No par 

$2.75 conv preferred._No par 
Commercial Credit 10 

4% % conv preferred... .100 
Comm’! Invest Trust..No par 

$4.25 conv pf ser "35. No par 
Commercial Solvents..No par 
Commonw'ith & Sou..No par 

$6 preferred series...No par 
Commonwealth Edison Co..25 








Lowest 
3 ver share 
12% Aug 16 
| md 22 


May 23 
bitgainy 32 
17% May 28 
17 June 10 
127gMay 21 
1 May i18 


1312 Jan 30 
49 Jan 3 
1314May 21 
27 May 21 
14%May 21 
6144May 23) 
97 May 28 
3 May 23 
21 May 21 
314May 22 
20 Janilg 
175sMay 21 
1214May 22 
7igJuly 3 
2 May21 
5i2May 21 
412May 21 
1712May 28 
214May 24 
61g May 22 
39 May 22 
9 May 21 
14 May 21 
5Olg July 25 
1 May 21 
45sMay 21 
11 May21 
11%May 21 
34 July 16 
243 May 22 
2912May 28 
31gMay 23 
361g Aug 1 
75igJune 3 
221gMay 21 
2 May 24 
3914May 23 
100 June 10 
421gMay 15 
20 May 21 
10512May 22 
5 May 21 
48 June 15 
17 Augl5 
llgMay 15 
106 June 12 
21gMay 18 
4 May21 
253 Oct 15 
88 Sept 4 
221gMay 24! 
3igMay 22 
15!3May 21 
15 May 28 
99!zJune 22 
17'2sMay 22 
107gJune 10 
21g Oct 15 
301gMay 28 
841,June 17 
7gMay 15 

53 Oct 11 
61gMay 21 
81gMay 15 
2314 May 21 
41 May 22 
lig Nov 13 
%46Nov 15 











531gMay 28 
87, Oct 28 
85 Sept 26 
Sept 16 
May 15 


May 21 
May 21 
May 16 
465sMay 16 
251, May 22 
2512May 21 
131 May 22 
991gMay 21 
56 May 24 
101gMay 21 
94 June 10 
161gMay 21 
108 May 23 
121gMay 21 
1 Sept 17 
134 Sept 26 
llg Oct 24 
16 May 21 
16 May 21 
4\4May 22 
671gMay 28 
59 June 3 
71 May 29 
3!gMay 21 
14%May 24 
27%,June 10 
95 June 13 


257sJune 10 





25g Jan 4 
3712 Apr 30 
201, Apr 6 
125, Nov 14 
111 May 7 

6144 Jan 5 
72%, Nov 14 


2314 Apr 3 
5 Sept 5 
13% Jan 3 
82 Novl3 
15ig Jan 4 


191g Apr 18 
231g Apr 3 


33g 
11444 Mar 9 
5%, Apr & 
11%May 10 
6 Mar 7 
100 Apr i16 
4llg Jan 10 
8% Feb 15 
3814 Nov 22 


43%, Nov 12 
9712 Jan 16 


14, Jan 26 
98 Feb 6 
760 Jan 30 

4\g Apr 26 
4014 Apr 18 
133 Novl4 
74% Nov 15 
114i, Jan 10 
43\4Mar 8 
8314 Oct 21 
48 Mar 26 
4llg Apr 1 
45lg Apr 4 
142 Febl4 
131 Mar 30 


35'2 Apr 8 
1121, Feb 10 
24 May 19 
4% Apr 4 
5% Apr 4 
5 Apr 4 
264g Mar 12 
261, Mar 12 
7lg Apr 8 
931g Apr 8 
79 Jan 26 
98% Apr 4 
81, Mar 15 
231g Jan 29 
48 Jan 3 
y i= 21 


8 
133 Mar 6 


|S per onare/8 per share 
16% A 











1131, Aug 
1214 Sept 
14% Sept 
6% Oct 
96 Sept 
527%, Jan 
13 Jan 
47\¢ Jan 
2212 Sept 

105 Dee 
30 Jan 
2lig Oct 
2912 Sept 
4714 Sept 
9512 June 
4 Sept 
433 Sept 
14 Oct 
2014 Jan 
3912 Sept 


147, May 
9712 June 
58 Mar 


4% Oct 
3412 Oct 


"871g Oct 
lllig Dee 
247, Sept 
812 Sept 
9% Sept 
8ig Sept 
25%, Dec 
254 Dec 
Feb 


9 
91 Mar 
83 Feb 
96 Oct 
1553 Jan 
30!12 Mar 
57 Jan 


11012 June 
16 Sept 
2's Feb 
72'1¢ Aug 
32'g Dec 





*Bid and asked prices; D0 sales co this day. 


t In receivership. 


@ Def delivery. 


n New stock 7, “ast sale. 


2 Ex-div 


» Ex-rights. Y Called for redemption. 

















rn 
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814 34 82 39 47, 1 3 391 2: 19 Co ———- 13 ne 8 Jan Sep 371g Dec 

3 *11 734 39 37 9 => 160 orn CS ecseemeaec ences 25 Ju 15 7% 3 33 r 
8212 $212 1138 aN am 39) ai ai oh 57 4.500 at sees i00 iar 48 Feb 20 ne Abr 17% dept 
39 34) *113* ; 20: 2 | 49 4 1 Cot i eeeomenene ) 35s 1 45 3 9 pr 255 

ig ie a Bs att ro" ia eh ae oF pier Tete] stele ul sue Bac) Se 
7% 39 Bo, 201, 2315 93 + 5 *177le 4 Cc co. ea bees 0 par 36 1 21, ay 2 June Sle pt 
le 193 *54 934 4%, 1p 500 5% f Wh The) -N par = 14M 9 2 Se 
38 4 20 25 *1910 56 9 tty te 4] 3, 10 m 0 orp ( Seal... No 301, ay p> pean d 2 6 72 Aug 13 Sept 
378 ol os Sia Ae 7a1. ~ (204 . Crosley Cor WWw.. 7 May 21 OBte Nov 1 te on 5 Sept 
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*1919 58% 5Ols 45 Tilo 1S - ° *18%4 434 1, 5A f rellerbach er par 754 y 24 87%, eb 2 9 Deo 7\g pt 
*1771, 47s 16 2014 2. 30 Pre ler erred No Ma 15 lig Fi 22 12 Se 
*56 51%) 4412 187 z47g lo 20 le | ) wn Zel pref Amer. -100 1% Aug 1 9 wt 4 ms Sept 63 “<< 
*51 45l2 *17712 5 Is 2035 419 “15% 26 10's, 7 a ble Steel of ed.... 100 31g ay 2 17 Feb 24 3 Aor “sprongee 
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o39 ai “to Ors 42's ot "2% Bla — cae 35 6,100 — asa + Bi, Nov 13 3 dept a aie 
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+ y 7 a | 6lz ; oo a | Det vé been.» A.. 0 7%6| 32 ell oe sons 30M 22 July 
*68 55 2034 44s *171s 67% 12 D1% 1812 3.4 —_ ew ee it to — * Hcy 2 ron oe 10 fed ort Nov 
#42 21's #334 19 634 or ly 2 12% 3% = | amy fe preferred — > Sais May 24 14 == 2014 Sep 87 Deo 
21 43 +171 7 12 21%! 2 +4 334 1g 30 | Bares 6 te pref Car No pat Onbaes 38 Apr 10 5 Aug see Dee 
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79% 1114! 3554 23 *177, 8219 3612 st liste s20 8, 0 nduesoe 1 ing Mulla == 155 any i, ryt 1g yt ‘its boar 
*1012 35% 22 18% SIl2 30 ‘* ana “114 159% 80 ' Dug A ing (ND an ae May 38 4 Apr 4 6% rr 4 
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3050 New York Stock Record—Continued—Page 5 Nov. 23, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan 1 
for NEW YORK STOCK On Basts of 100-Share Lots i. ++ aaa 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Noo.16 | Noo.18 | Noo.19 | Nor.20 | Nov.21 | Nov. 22 | Week Lowest Highest i Lowest ) Highen 
— | 

$ per share | $ per share % per share | $ per share | $ per share , $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 

*13 15 14 14.4 *1312 1412) *13 14le *13 1419) 20 | Filene’s (Wm) Sons Co.No par| 14 Sept 7| 221g Jan 5 161g Sept; 21le Dec 
16% 16% 16% 417 | 171g A7igh 1614 17 1714 17%; 1,700] Firestone Tire & Rubber...10| 124May 21] 21% Jan 3 1753 Apr| 251, Sept 
947, 947%, *95l2 9912 95 95 | *95lg 96 96 8696 300 6% preferred series A__.100| 84 May21| 106 Jan24/| 9914 Jan) 10512 June 
43 43 4312 4312, 43l2 43i2] 431, 4314 431, 43l2| 1,500] First National Stores...Nopar| 321gMay 22; 46 Jan 2]; 381g Apr) 51 Aug 
17 171g} 16% 17 16% 17 16\2 16% 1653 16%| 2,400] Flintkote Co (The)....No par| 10!g3May 22) 2153s Apr 5 15 Sept; 3llg Jan 
35 35 #3410 35 *3414 34%] 3314 341, 331, 44 1,000 | Florence Stove Co....-. No par| 24%June 10} 384 Mar 26 25 Apri 38 July 

*22% 2314] *224, 2314 22% 2314] *22%, 2314 22%, 224% 100 | Florsheim Shoe class A.No par| 19 May 20} 25%, Apr 4 17 May! 25 Oct 
7%, (7% 73, «7% Jig 75g Jig 75x Jip = - 75 900 | Follansbee Steel Corp... --- 10| 6%Sept 23 fe le Oe ea 

*29 30 | *29 30 29 29 2819 28le *2712 29 200 5% conv preferred...... 100} 22 Sept 25; 32 Nov 9j/........--|--..------ 

*32 33%) 33 33 3212 3212] Bil, 32 B13, 314%) 500 | Food Machinery Corp-....- 10} 18igJune 10} 35 Jan 9|} 21 Apr| 37\, Sept 

*10612 ....|*106!2 _...| 107 107 [#10612 - *10612 .._- 10 4%% cony preferred__..100| 102 June 5) 107% Apr 4j| 10312 Apr) 1081g Jan 
17'4 17%] 17% 184%] 171g 17%) 16% 17ig| *17 1753| 2,700 | Foster-Wheeler-........-.- 10 9igMay 21] 214 Apr 29 14 ug}; 29% Jan 

110 110 |*10812 110 | 110 110 | 108 108 | *106 108 80 $7 conv preferred._...No par| 61 May 22) 110 Novi6)| 661g Aug) 90% Jan 
*314 353) *31g Ble] *3 Ble] #3 31g i a. ee Francisco Sugar Co....No par| 212 Augi2j 6lg Apr is lig Apr, 9% Sept 
3212 34 347%, 35 | *3212 37 34 4= 34 | #3219 37 140 | F’k’nSimon4&Co inc 7% pt.100| 20 May 24) 35 Novi18|| 27 Sept) 55 Jan 
36'4 36%) 367% 367%] 3612 37 3614 367% 36%, 37 3,700 Sulphur Co....... 10| 24%May 38%, Apr 15 1814 Apr) 36 
*21, 2 2lo «Qlel =6*214 0 = 2te} #214 Dn 21, 2 300 | Gabriel Co (The) cl A..No par ligMay 14 31g Sept 30 lig Apr 314 Sept 
3'g Big 2% 63 2% «2% 27g 2% 2%, 24 1,100] Gair Co ae ~A apanpas bocuaas 1 2%June 11 54 Apr 24 2 July 57, Sept 
164, 17 1612 16%) *16 165) 16 !6 | 1553 15% 800 OS ereternel. .nccccceccn 10} 10\gMay 21} 20 Apr 71g Aug) 1 Oct 
1712 19 174% 18 18 «18 18 18g ' #18 1812 730 Gamewell Co (The) _.._No par 12 May 21i 20 Sept 4 9 July! 1512 Sept 

*102 105 |*102 104 |*102 105 *102 105 "68 166 | <.-ca2 Gannet Co conv $6 pref No par| 97 June 19} 10514Mar27|| 94 Apr| 104% Dec 
53,544) 53, lg) By 53,5 6 6 1,100 | Gar Wood Industries Ine_._.3 3%May 28 Apr 3% Apr 7g Jan 

*124%, 13 | *1212 13 | *1212 12%, 1219 1212 *12 12% 100 | Gaylord Container Corp....5| 8 Junel4| 14lg Apr 24 Sept) 18% Jan 

45 50|*45 50 |*45 50 | *45 50 *45 50 . 5% % conv preferred. _... 50} 45i2Junel4; 61 May 3)| 45lg Aug} 52 Jan 
61g Gilg 53%, «=5%) *5le 6 Ble Ble *5lg 584 600 | Gen Amer Investors...No par| 3!gMay21; 7% Apr 4 5lg May 9 Jap 

*100 104 |*100 104 |*100 104 |*100 104 i\*106 104 | ._-- eas No par| 94 June 5 104 Mar20 96 Jan| 1031, Mar 
53% 54 53 «53 5214 5314) 51% S2l2 52 652 1,600 | Gen Am Transportation... 5| 35%May 25) 57% Jan 3||; 40 Apr! 65 Sept 
7ig «= Zig) «=*71g «= 7lgy 71g 7g 7 Tig 7 7 1,600 | General Baking..........-- 5 5%g3May 22; 84 Jan 8 7g Dec| 11 Mar 

*133 136 136 136 (|*133 136 133 133 *128 135 70 $8 preferred __...... No par| 118 May 27| 145 Jan 4); 128 Sept) 149 July 
#35, 4 *35, «4 *35g 37%,| *35, 37%, 635, 37%) ..--..- General Bronze Corp......- 5 1%May 15)  4igSept 23 21g Apr) 54 Sept 
Gig 6% 63, 6% 644 634) 612 Gls 653 6%! 1,000 — bere Corp...No par 4igMay 15) 11% Jan 3 9 Mar 18 Jan 

*17 1819] *1712 1814] 173g 17%! 1712 1712 *17lg 18 Dees. Wee Bidccostdeoces opar| 11%May 24; 2912 Apr 8 17% Apr) 35 Jan 

85 85 86 86 88 88 *23 87 86 86 500 a 2a. preferred...... 100| 4812 Feb 6' 8912 Novl4 43 Apr| 75 Jan 
18% 19 191g 195) 20 2012 20% 21 21 2112) 3,900 | General Cigar Inc..... No par| 12%May23| 2112 Nov22|| 16 Dec| 25% Jan 

116!2 11612] 116 117 | 115 115 | 115 115 117 117 720 7% preferred.........- 100} 102 May 21] 117% .Nov12)| 106 Oct) 13012 Mar 
34% 35 35 35%) 347%, 35%,' 7335, 344, 335 341g| 53,300} General Electric Co_..No par| 26'sMay 21; 41 Jan 2}| 31 Apr| 44% Jan 
361g 367%) 36!, 364.1 36 36%,' 357%, 363, 3553 36 8,100 | General Foods Corp_..No par) 735!2 Oct 24) 49% Apri15 3653 Jan| 47% Aug 

*11614 122 |*11612 122 |*11612 122 ,*11612 122 | #11619 122 | ------. $4.50 preferred__-_.. No par| 11li,May 22) 11853 Jan 6)| 107% Sept) 11853 July 
* 716 4g ang ay 516 Sig #556 ag! 1,100 | Gen Gas & Electric A_.No par 4May 17 5g Jan 2 1g Dec ly Jan 

“34 40 | *3412 40 | *34ly 40 | *3412 40 | wn he. Ae ee $6 conv pref series A.No par| 28 Sept19) 44 Jan 8} 39 Jan) 6512 July 

8914 8914) *8914 GOl4] 891g 8914) 893, 894, R912 89le 500 | General Mills_.......- No par| 77%May 21) 101 Apr 8|| 721g Jan) 99 July 

*1271g 12712] 12712 128 | 128 128 128 128! 1281, 12812 500 5% preferred.......... 100} 118 May 28] 13012 Jan 5|| 125'2 Dec] 128% Dec 
5O0lg Sllg! 50%, 50% 50 50% 495% 5Ole2 497, 50% ' 60,000 | General Motors Corp...... 10i 37%4May 28) 56% Apr 8!) 36% Apr) 56% Oct 

12512 125!e] 125%, 125%, 12512 126 | 1263, 126%, Stock 126 12612 800 $5 preferred........ No par| 116 May 22| 127i, Mar23|| 112 Sept) 12614 June 

*4714 4910] *4714 497, 49 4914' #48 50 *48lp 53 200 | Gen Outdoor Adv A...No par| 32!eJune 10) 685;May 4/| 28 Apr) 38 Feb 
4ig Ale) *4ln 47% 41g Ale 4'o 641o) Exchange 41g 412 600 COND. .. nntmamoe No par 3i2June 10 74 Apr 8 3l4 Sept 6% Jan 
7 7 714 7 «67g Tie 747M 67% Tig} 1,300 | General Printing Ink.......- 1 5igMay 21; 10 Jan10 7 Mar, 10% Jan 

*1084, 110 |*108% 110 *1084% 110 _*108% 110 | Closed— | *108% 110 ~e $6 preferred........ No par| 100 June 1| 110 Jan 3)| 105 Apr; Iillg Nov 
*lop (416 le le le Ig, #746 lo #716 lo 700 | Gen Public Service_...No par June 6 llg Jan 11 % June 1% Sept 
16 16 16 16 | 15!2 15'2 151, 15%! Thanks- 151, 15%) 1,100 | Gen Railway Signal_....No par 9% June 10; 19% Jan 4 121g Sept; 28 Jan 

#10212 __..|*103!2 _._. *103l2 _._. 910412 ___. #10410 ____| - 6% preferred.......... 00| 8612 Jan 15) 106 Sept30|| 851g Aug) 921g Apr 
lg lo Ig 916 lg Ig *lo ‘6 giving #*lo %6| 1,300) Gen Realty & Utilities._..__ 1 agMay 15 ‘me Apr 2 lg June 15g Jan 

*17i2 18 | *17 18 ; #17 18 | *1612 1712 *1612 1734 : $6 pref opt divser_...No par| 13!gJuly 23) 1812 Apr © 14 Sept; 20% Jan 

*281o 29 28%, 29 29 2912 281le 28le2 Day 271, 27%; 2,100 | General Refractories...No par, 20 May 21; 33% Jan 4 191g Apr} 41 Jan 
10% 10%) *10% 11%, 10% 107% *10% I1'y 104%, 10% 400 | General Shoe Corp......... 1} 10 July 22) 15% Jan iil 121g Aug! 15lg Oct 

60!g 6212} 6O0le 62% 595, Gli, 59% 601, 61 6212} 3,540 | Gen Steel Cast $6 pref..Nopar| 14 May 21; 6514 Nov14 16 Apr) 43% Sept 

*21 21%] 21% 214% 2% 21% 21 21 205s 211, 900 | General Telephone Corp._...20| 16%May 28; 24%, Mar 7 15 Apr) 2012 Nov 
11 11 Ill4 Allg *11tg lite; 11 Lily *10%4 I1le 600 | Gen Theatre Ea Corp..No par 7%May 23| 134% Jan 4 8lg Sept; 15ig Jan 

*191g 21lo] *191g 21lg *191g 21 2012 2012 *18 207% 100 | Gen Time Instru Corp.No par| 13%May 28| 23!2 Apr27|| 10i2 Aug} 18 Nov 

*103 10412|}*103 104!2 10412 10412 103 103 *103 30 6% preferred.......... 00} 98 Feb 9] 106 May Ii} 971!2 Nov! 9912 Feb 
14 1414) 144, 144 14 14 | 13 134 1312 135g! 1,800 | General Tire & Rubber Co...5| 10'\gMay 22| 23% Jan 4 158g Apr) 2753 Mar 
3144 Bl 3144 3% Big Bly _ Bly 3lg 31! 4,300 | Gillette Safety Rasor..No par 3 Sept 9 64,Mar 6 5% Apr Jan 

35%, 35%) 35% 35%, *35%, 36 | *3514 35% 35 ! 30% Oct 17| 51% Mari4|| 4353 Oct) 64 Mar 
7 715 7ig 7g 7 7\g 67s 71g 41gMay 21 9 Jan 3 614 Aug) 13% Jan 

*633, 647] *63lo 647%, *63%, 65 | 6214 63 43 May 22; 65 Novi4i} 43 Sept; 6612 Mar 

154%, 1544) 155, 155g 155, 155g 15% 155, 1l May 21l' 19% Jan 4 14 Sept) 24lg Jan 
*4114 44 | *4114 44 | *401g 44 | *401g 42 { 30 May 21; 4453Mar26|| 34 May| 47 Mar 
*21lg 2% *2lg 23% 21g Qi 2 21g 2 May 22 4's Apr22 2ig Jan 3% Mar 
*214 23% *214 2a 23, 233] *214 24 ‘ 23 nag Oo 2 May 21 31g Apr il 1% Apr 2% Jan 
*82 85 | *83 85 83 83le] *80 85 *20 085 30 | Gold & Stock Telegraph Co 100} 77 July 16; 90 Sept19 0 Jan) 86 Nov 
1514 15l2 1514 155g] 15lg 15!e] 1412 15 15 15%} 8,300 | Goodrich Co (B F)....No par| 10 May21| 20% Apr 4/| 131g Apr) 2 Jan 
63% 637% 64 4 63'4 G64lel 6314 64le 6314 6314 1,400 5%  _ eae No par| 45 May21|) 691gMar 7 A 741g Mar 
1812 18%' 1812 187] 18% 187%] 1753 1814 18 18%} 6,100 | Goodyear Tire & Rubb.No par| 12\2May 22) 24% Apr 4|| 21!g Apr) 384 Jan 
85 8 85 | 85 85 841, 8414) 84 8515 84 84 800 $5 conv preferred....No par| 69 Junell| 97%, | dar 87 Nov| 109% Jan 
*2 2ig Zig _Qig 2 2 *17, 21g *173 2 300 | Gotham Silk Hose.....No par llg Oct 18 41g Feb 2% June 53, Sept 

*32 34 | 34 34 | *30 34 1 #30 34 #30034 20|  Preferred.............. 100} 25 May 22] 71%, Jan 9 67 Dec| 80 Mar 
1 lig} 1 11g} 1561 Te | 156 1 | 16,200! Graham-Paige Motors....-- 1 IgMay 14) 114 Jan 30 lg Aug lig Nov 
61% = Gle 612 Ble 6%, 612 63, Ge 6 6%} 3,000 Granby Consol M 8 & P_...5 4%May 22}; 912 Apr 10 453 Apr| 10% Sept 

121g 121g, 123% 1219) *121g 13 123, 123% #121, 125g 600 | Grand Union w div ctfs.No par} Q\gJune 7} 14% Jan 4/|| 14% Dec; 15's Dec 
1014 1014 10lg 101g] *10 =1014) «10S 10 10!5 101g) 1,300| Without div ctfs._...No par| 6%s3June10} 1012Nov 8 9% Dec} 10'g Dec 
144, 14144 *1312 15 | *14 = 15 13% 137%, *133, 15 200 , Granite City Steel__..- No par' 10 May 18} 16% Apr 8|| 10 Apr] 2212 Sept 

*34%, 351g 34%, 34%) 35 35 33035 32%, 43 1,300 | Grant (W T) Co.......... 10] 26 May 21) 36%, Apr 8|| 24% Jan| 35 Aug 

*231g 241lo *231g 2412! *2312 2412] *2310 241 *23lg 2410} ______ preferred........... 20} 21'4May 29) 25'gJuly17|| 22% Jan| 25 Aug 
175, 17% 8618 181| 175g 17%) 1753 1744! 173, 177%) 3,106 | Gt Nor Iron Ore Prop..No par| 11%May 22| 18% Jan 4|| 121g Apr| 2212 Sept 

2814 285, 28 28129 28 28%) 2714 2814) 28  28%| 16,500 Great Northern pref...No par| 15'44May 21] 30 Nov 7|| 16% Apr Sept 

*215g 22 218, 2214! 221g 224) 22 22ig' 21% 217%, 500 | Great Western Sugar..No par| 18%May 22] 291g Jap 2)|| 2353 Aug) 37\4 Sept 

*132 134%, *13312 13412 13412 135 | 135 135 #13414 13912 80 Preferred .......... ..-100/2123 June 13] 142 Feb 6)| 12912 Sept’ 141lg July 

*35 «455 | *385 55 1°35 55 | 935 55 *35 8655 Green Bay & West RR....100] 27!2July 30} 55 Jan29|| 42 May  53\!2 Dec 

*3llg 31lg 31 31%, 305, 31 31 = 3B 14 31% 31%! 1,300 Green (HL) ColIne.........1! 23 May 22) 351g Apr 5|! 24% Jan' 35's July 
Allg 11%] 115, 11%) Lllg 115g 11% Ite 11  11!e} 10,600 ; Greyhound Corp (The).No par; 9%May 22; 17% Jan 4|| 141g Apr| 21% Mar 

*1073 11 | *10% 11 11 1 ; *10% 11 107% Ills 900 | 54% conv preferred. ....10 9 May29; 12 Jao 3 10 Apr| 1212 June 
173%, 18%) 17% 18l4] 17% 17% 1719 17% 175s 18 2,400 | Grumman Aircraft Corp__..1| 14%June 26} 25% Apr 29)|........--|.--...--- ° 
*15g 1%) *15g 2 15g 15g #dg 2 *15g 1% 200 , Guantanamo Sugar....No par 1%g Aug 22 35g Apr 18 lg Apr 

*J5lo 17%) *161g 17%) *1512 17% *1512 17% *15lg 173%) _...._| 8% preferred..... 5 aa 1l May 21) 301g Apri8 9 Apr 36 Sept 
21g ig 214 Qty 214 2 ‘ 214 21; 23%! 5,200 | Gulf Mobile & Ohio RR No par 11g Oct 4 Oe. Ciicenconcedsleocusvenes 
12ig 121g) 124, 134] 121g 12%! 121g 121, 11% 12%,| 2,700 preferred........ No par| 8%s3Nov 1; 141g Nov 12/|........../....--..-- 

*32l2 335g] *32l2 3314] *3212 33 321; 32le *33 335g 200 | Hackensack Water........ 25| 29iJune 56) 3414 Apr 22 29 May! 32% May 

*321o 33 | *3212 33 | *321p 33 | *32le 33 #3210 33 | _- i 7% preferred class A..... 25| 30 May20) 37 Jan 9 2 Jan} 38 Nov 

*1314 137] *13% 13%] *1314 13%' 131g 133% as 6 6s 500 | Hall Printing Co..........10} 95sMay 21} 20% Feb 19 Apr} 18% Dee 

*155g 16 | *155g, 16 | *1! 16 | *1553 16 15le L5le 100 | Hamilton Watch Co...No par| 10\May 22; 17 Jan 8 5 Apri 18 Oct 

*103!2 106 |*103!2 106 | 10312 10312 *10312 106 *103l2 10€ 20 6% _ | 100} 100%yJune 18) 10612 Jan 12 9 Apri 105 Oct 

*104 104%) 10412 105 | 105 105 | 105 105 105 10512 460 | Hanna (M A) Co $5 pf.Ne par| 95 June 25) 105!2Mar30|| 96 May| 103% Nov 

25l2 257%) 25lo 26 251g 25%! 2419 25! 247 25!o| 2,806 | Harbison-Walk Refrac.No par| 16igMay 23) 28% Jan 4/| 17 Apr] 3312 Sept 

*126!2 130 |*127 130 | 130 130 ,*130 150 *130 150 10 6 ferred 130 May 27| 138 Apri2|| 123 Sept; 144 May 
*6lo 6! 65g 65g 653 6%,| *65g 7 6lo 65s} 1,006 | Hat of Amer class 5's May 21 91g Apr 45 4% Feb) 101g Oct 

“929 95 | *9212 9912] *92Zl_ OMe *Y2io OHle #9210 99le] _____- 6% % preferred ___ 83'\4June 27| 104 Apr 9|| 71 Jan; 92 Nov 
2% 2% 2% 27%) 2% 2%/ 253 2% 2% 3 6,100 | Hayes Mig Aug 16) 41, Apr 16 2 Apr) 4% Nov 

*98 100 *98 99 98 98 95 957%, *94lo 9712 300 | Hazel-Atlas Glass Co 89%June 5) 113'4 Jan 2° 93 Apr| 12% Dec 
8 8 8 8! 8 8lg 8 - 8 8 3,100 | Hecker Products Corp 75gJune 10| 115, Apr 8 853 Apr) 131g May 

927% 927% 9253 925s) *921g 93 9219 21) 92le 92le 500 | Helme (G W) 86 Junell| 110 Jan 8|| 100 Sept) 117 Mar 

*155l2 162 *155l2 162 | 162 162 | 162 162 *158 166 110 I i 155 Jan 12| 166 Mar20j| 148 Oct} 167 June 
3. FF 16%, 16%' 16 1614 1553 16 157, 16 1,300 | Hercules Motors 121gMay 23' 21!g Apr22|| 10 Apr) 18% Nov 

*721g 74 72%, 73 72% 73 7 70 4672 1,500 | Hereules Powder 70 Nov22j 100!g Apr 9|{ 63 Apr} 101!2 Sept 

12712 12712) *12612 Ue 12712 12712) *12712 129 *127l2 129 50} 6% eum preferred 1261, Aug 8| 133ig Jan 30|| 12812 Apr| 1351 Mar 

*53lo 56 | *55%s *553g 56 | *553, 56 *553, 56 | _.. | Hershey Chocolate....No par| 50 Junell| 67'4 Apr 16 Jan 651g Aug 

*110ig 112 | 112 112 *111 114 |*111 114 *111 114 100 $4 conv preferred__..No par| 947%sMay 21) 115% Jan 9/| 100 Sept 115 July 

*15 17 | *15%4 16 | *15ly 16 1514 15ly *14 164 100 | Hinde & Dauch Paper Co...10} 12!2July 16) 18% Jan 4| 14% Apr, 19 Jan 
Blig 31%] *31lg 32 | *31% 32 315s 3153 32 321} 600 | Holland Furnace (Del)_.... 10} 19 May21| 354 Apr 4) 29% Sept 651 Jan 
*8 Sig] *8lg 9 8 83 Ble Ble 83, 9 200 | Hollander & Sons (A)......- 5| 4%July15) 9% Nov 8 Nov, 11% Mar 
11 «61h | *101g IL | *10Ig 114) *1012 11 *10le 11 100 | Holly Sugar Corp.....No on 8 May 21| 162 Apr 20 8% Aug) 21%, Sept 

*105!2 ....|*105l2g ---.-| 10512 10512/*10512 109 *10512 ___- 10 7% preferred.......... 103 May 13} 110 Mar30||} 95 May! 110 Oct 

5O0'4 51g) 513g 52 | z5l7%m S52ig) 5ity 51% 5ily 5lle} 3,000 | Homestake Mining... .- 2. 50} 35 May21| 60% Jan 12 47% Sept; 6614 May 

*37lo 3734) 37%, 38 37 = 338 #3612 37le +3619 3712} 1,100 eee wae 6 4.70 par| 28 May 22} 38 Apri3|} 27 Apr) 36g Mar 

*135g 13%) 135g 135s) 1353 13%) 1312 13! 1312 13%} 1,400] Class B......... ...No par 8%;May 21) 1614 Apr 15 8% Apr) 17% Jan 

615g 615g) *61 61%) 61%, 61%) 615s 61% *61 6134 500 Household ~— \eapeemneuted 54igMay 22) 71'g Apr25|| 60% Oct, 73% July 

*107!2 11012|/*108 11012)*109 11012) 11012 11012 *109 11153 100 5% Pin tatndanes 103 Aug 24) 1114May 13|| 102 Sept] 110% Aug 
4 45s) *45, 4% 45, 45g 44, 4s *43g 41 900 | Houston Of of Texas v t oe 3%gMay 22) 6% Jan 3 41g Sept; 9% 

*38 38%) 38 38%) 37% 3734) 3512 35l2 3612 37 ¢ Aug 15) 50% Feb21|} 40 Apr) 57 Sept 
5g 1316 *5g 0 tli Nig = Mig *5g 1g *1lig 3 onl * Oct 25 153 Feb 20 Dec 1% Jan 
*3% 3% Bag} *3lg 4 *3lg 35g Zig Bilg : 5% preferred 100 2igMay 22) 7ig Feb 20 2% Sept; 5i¢ Jan 

19 191g} 19 1914) 1914 194) 19 19 18%, 19 1,900 | Hud Bay Min & Sm LtdNo par| 12 May 24) 27 Jan 5/! 21% Sept) 35% Sept 
4%, 4%) 948, 4%) 484484) 4g 4g, 410 453} 1,200] Hudson Motor Car....Ne par; 3 May 15) 61g Feb!7 4% July; 8% Jan 
5g Mis 1lig 34 Ilig = Big 1lig 34 by 63! 3,700| thupp Motor Car Corp_..-- ( 1gMay 14 1 Jan 2 % Aug 3's Jan 

* Bid and asked prices: no sales on this day. { Inreceivership. a Def. delivery % New stock. + Cash sale. zEx-div. y Ex-rights. ¢ Called for redemption. 
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—Continu 7 he Highest 
k Recor Baste of 100- Lowen nate 
York stoc ee aroox war Highest - share|$ 30% = 
R Lowen hare |\$ ve Aug 
New vr | Sales we OmAwoe share | $ per shai Si ass fa 3 Mar 
—— R CE! for 3 ver 21 Jan 381g Se lll, 
T PE the Par May 241g S|| “2X Sept] 1tte Jan 
Volume 151 SES SEARS, NO | Noo 22 | Week R Co... 100 13 "May 12 “oy Jan 3 nic» ig “a 
SALE PRICE. a + oe Shares gp hy 3 Map 13] 23° Nov i ~ AE 31 Sept 
'D HIGH § Wednes = aneee | peaee | 6% ed lines 4950-100 Nov Soe al a oe 
AND sday Nov. 20 $ per Bly . 0 Buse 2054 ay 23 Jan R6 157 
Low Tue. 9 | r share 8 60 tfs series -No par 5 May 1} 29 an 4 lg May 83, Sept 
~ Saturday Noo is Be. | $ per ae A , = 30 100 cy) ad 73 "hae 25 158 Abr 5 ‘6 ( aoe 21 Dee 
Sat Nov. re *38 ‘ . a ¥ 7 26 ov 91 57% 
Too. 16 er sha Bly 4\, 00 Refining --- r une 4 N * 
Novo. e|$Sp Sle 2" 44 1,5 iudiao Rayon... 0 pa 145 J 22); 9 pril 414 Apr 4614 Oct 
er shar a a *15i2 39 13g 2119 00 | Industrial Rayoa..._.- 100 612May 157% A 18 > Apr 12 Dec 
hare | $ p , 1614 1614 #373, 3 a 2 Lag 714) - 400 | In + --~ maeneatie par| 6 May 22 71s Nov 171g 10912 pt 
$ per s 81, 814 an 39 *41 43, » de ingerso eferred _ ..Nv 71g 11 Mar 20 90 Apr 57%, Se 
8l, 161 > *38 434 211s *241o 2534 700 6% pr dedi ---20 45,June 6) 47% 28 Apr 67%, Sept 
1612) 39 Ig 21% 21 2A 08 2 Copper pet Aug 1 Mar 214 16% Oct 
38% 3912 7% i< bits 21% “6 25! 7 os ~ 2.200 Lospiration. oom S wee par ~_s 10 ae Nov i Ts aus an Ces 
41, 4% 21% 2 *6lg 7 2514 s+ 4, 90 ‘500 ansh rp--- 100 May 12% ar 
*414 21 2 14 634 6 . 2534 614 10614 B9lo ig} 11, {nsur ganna 233 21 Apr 5 16 Apr 195% M t 
i “614 2512] *2514 108 | log te 157 oe eS 1,600 Interche ferred . - - - - -No par tern 4a th 2% Jan 3 145 Sept 7153 Sep 
ae 8 25s 35% ime ae losses 9012 on” ot “aus 6% pret tans ae Mg 38 ar 12 73 Sept Aug 
#251, 2.5% 108!2 108 #152 ‘s 88 1312 4 25 210 Intercont’l ature. Be par 181g May Or ye a4 4|| 457% ot 166% Jan 
955 re oO ° 9 Iron ‘al J se 
= tOGi2 109 "15212 '90's} 901 13'4] 125g 712 111 » 5 aoe ay ae No par| 136 May 22 — Jan 23 = Apr ns Sept 
“et, atl oe 13%) 13 | on 2514 ion, 107) 13°4 Prot preferred. —- Ne ser! 38 MM 25) 171 ss a at i Sept 
91lo 241, 131g 71> 743 2554) 2514 1103, 10l2 10% 400 Prior Mach No pa —& May 533 Jai . 6 Apr Jan 
91 13'2} 13 2 Tie 5le 2: #1083, 5 Ste 700 Business --- 145 22 lg Apr 553 55% 
13 a ile Slo] 25ile 034 41 2ig ; 1, Int ‘| Harvester -100 134May 14l, Dec May 
; a + 26 10 1103 41 3414 1/500 = i aelmaget 25 22 Jap 35 138 4 
an a ip age a Boe] in Sou | ahs 2 ate as a 
110 1 4% 4\4 Ille ll 2g ‘ 3414 54%, vx 800 | Iot. Hy tile Marine ooewk 1933 J' 3) 133 ay 3 ly Aug 644 May 
4le .. lll, Plo *2 35 34 ; 161 169 1,200 | t Merc D- par 9 June 214M 29 254 Jan . June 
ee ee me as dul 208 Spr ae il ati a Hear ee a) oie 
s SSlo} 342 163 Sale —~ = 170 + ee ; Int bee na Power Co __. (teh 18 14 Feb 6 39 Jan 40% ‘ 
32 162 *161 555s » 169 a 21g 47s ash 15,200 ae Poor a) — ----100 7 ne 10 oo + Bly — 3 Dec 
162 554° 55 | 165 2is 95s - Loter v pref AmNo pat 37 28 “Jan 19 A 107 
S4lz 55 *165)4 - 21g 4 91g 475 0 140° 73,200 5% con sof Cent ----100 ssuheer = 361g ov 19 4 Jan 9% Jan 
465 16 5 | 2ig 10 Hi 0% ° o's a7 “— iM 28,300 1% spretered nn nnn — td 21 sebte vt 7 i a 97% ~ 
214 9%5| 97% _ 277%) 140 oy 70 | nal Salt__- -No 1 15 Jan 4 14% 
5 97 #= 2714 #130 : 212 180 tio hoe __. -60 lg Jan 434 3 Aug June 
95s bly 5 281, 140 33g (171g *2ig >is ] Interna 5 + aad 9712 15 7, Jan 7% 87 D 
Bs 284) 25 28 Ot Ox gx 38 | 1.200 Tnteruational ed esog 0 tiny 16] Get sl] 70" dene 32% Set 
281g 2 *128!2 37; 37 OO'g : 4 38 : , In ‘eleg_.. 4 
27 140 i353 1678 67 ms 214 30 1,400 yy 0 par 3g May 92 9 Apr Mar 
#127 i's) 16" 571s 23g 2 39lg 291g 7% or « N. 4 11 Jan 18 125 : 
Li: 5 6634| 661, 671s} Be 4112] 381s 38 ye. 8 mt i kore share } mag fed ented ti os tren 14 11915 aot is On 
65* b5g}  *2I4 40 | *: 3, 38 : 0 302 *105 2 100 + esatanenanuntee r May 23 2712 Nov 7 = 
‘o* 4in| 01 7 icm ais 235 2 2 700 | Loterstate Dept St vies ai] "17 Jao 3|| 13 Bent 5 Jan 
4iiz) ¢ Zio 375g *30le 3 28 4 2'4 700 type Cot. ------Wo we 1 June 17 WWsa-~ t} 10 ne 
re - dile < 0 5 10712 *2 Tio " Pr eere-s-ee 122 21 Mar Sep’ 3 Ju 
3612 37%) lo 31 29% 30 *105 7 : 712 20 ype ee woe May 52 59 13 pt 
*361 31 *30!le 2914 ao 105le 2 2 714 90 200 | Intert Creek - ormcaamendapent 1 9 ay 22 Jan 4 122 Aug 83 Se 
230!2 31 28 07 10512 2s 2 90 4} ae Island a 7 eeneenben r' 34%M 10} 7713 Jan 15 35 = 191g Jan 
*26 «28 “10812 107 : 24) 2 77 8, 8! 500 $6 pre B) Co... -No pa 44 June 2) 132 29 1% Ja 
21> 106 2 i *2 Ae SP. 284 10 is (W Inc.... r May 2 04%, Oct 13 p| 12 Jan 
*102!2 106 ts on a (C8 90 90%! 283g 300 | Jarv Tea Co. meh 12214 15] 1 Apr 4 1171, an Illg t 
2 2 -— | 7% 90%) *90 B14 #12612 oa. ¢ tant dean neneseqnenel eens oe) ta Mar15 7° oe) Sep 
PH aan 5 | ase abt staal. sane Toast aa paeee Sa tis AB| tea Si 
0° 907! 2 Tt wen 2s 12612 ____| “60%s lg} 2, Laug Furn -.- r y2 14 Nov 8 tt} 99% ly 
90 *714 90 *28lo 27 |* 2 1319 11, 63 170 nes & tove & No pa 31gMa 2014 an & Sep in Ju 
8 283, “a * , <4 ‘ate ‘se 463, Stock A : 126 se Kalamazoo S L pteer B No r00 11 nine 33 10212 = = W3te yee! 100% ped 
— terest aes ae 6412 7 tli Ye ie Kansas City Sou = 4 21 Jan 85 14% 
“126 ‘sis 4 13%2 47 — 6416 A 12614 Exchange = 14 B. ene een Bd 5 ae Apr = 71g oa aon sept 
- : ‘ — . " 3 ‘ --- 0 
46); 35le 66 5 128 21s 103 *1183, 43, 0 M np De ed... 5 Jan 187g N 3 ne Sept 
46 ey Sis 66 *125 3 | 10215 i4 — 434 AC Kaufma preferr = 95 21) 3 Apr 2 79 Ju 4612 
6614) lg 12812 212 10% 14 Closed Slo «1Rle 400 yoy. ema 100 igMay 197 16 Apr 7, Sept 
2] 12812 2} 102 9 lg If 5% Co f.. Siz 22 Apr 8 167% Dec 
ia) esi et | ia Oe PB Kel alpe- orm go ihe | “She ae Atel 34" De 
137 oe, | 208% || isis ° oe "90 105 800 Keith- « wiardincerlshaaadeeebens “| 8 ‘May 21 1533 Nov 18|| 20 Apr| 4 Oct 
*141¢ -1#119 2 4 19 | * os 1335 ing 84 8 lo . wr —"s wterinterle A..No pa 241g 21 Apr 134 3012 
“ee 5 : 8 1334 tiv 212 10212) 600 ‘lass B t pf 0 par May 4635 24 7, Apr Aug 
hae 5 *18l, 19 213% +e = art 167% yee St Rd = br 8 3% Apr ee Jap 
i tes Sig Hh Shs 18 Joie 168) Dar a a 5088 ae sat] upcuin a] att Sars SM devel 208 duly 
3% 141g 0 105 #235 3 |*102106 as 103 900 tone enone a -aree 712M b 26 34 Sep 295g 
*1344 . *100 R34 103 53 165s *100 28,5 Keys -Clar o<-- r 1 ay 23 4 Fe 23 4 1 2 
105, 8% 8 #10210 , 1534 3 351, 35%. 1.300 imberly i a No pa 1912M 21 pn 3 2014 Apr lp Jan 
“i a 105 he 4 1am ial 1 00 | K ag Fe 10 May oie on . de os 
855 5 |*10212 8 | 2165s 9 103 14% ‘ 8 Kinney YY, ~renmeubabae } 2 13 lg Apr A 2319 Ja 
*102!0 ot 17 - ote on 103 os + 3575 3712 asf y+ $5 -_ 8) Stores ==---1 Hate bed 22 7 Jan 1s 1212 os 18g ~~ 
ar 102 | Metal sats 14%] lane a7 247 25 ont Yr a tek We ee Vv May 21 Site "ie Se a7 ‘Ou 
” 102 35%, 3612 1412 1412 S7i2 S72 a 2 54s ebay | (8 H &B 100 14May 16% Ja 9 * Jan Mar 
00 1 + 357% lo 2 391s 3 17, 253% 2! . Kress ‘ocery uls Big 15 ov 5 25 
nots + 144 3013 an “5” an sn -_ a partly i Co & Le ee Te anaes 98 ont jas wail is eel 118 Sens 
1415 3912 2 17 25 ‘ 25le 253% “+ 2, cled ferred .....- No Big 21 ov 12 63, 
ae 21 ore ad oo See *2% 3a a 7 30 eee rt Co (The). 27" No om istneey 33 15" Jan 8i| 1 ~~ — 
#13, 24% 24 | 25% on 334 253, 25% +63, 710 oo- Bee poy AY a 26 pond 10 | Jan - \4 — ny ‘i 
*24 2578] 2534 3%) 82 2612 291, 2912 “15, = IVs 600 | Lane ber & Tire Sement._- 10014 ay 23 1% Jan |} ity pt| 2 Nov 
le te sea! Seu ee 7, Tha! 12% 13 300 | Lee Rub ~~ AS eee rye i7] anor ce ar 
ai, 26il agi deer. ae 5° ant « . % cony preterred--n---i on oe Nov 8 3" Anl $26 Me 
Sly 261s) *: 3, 293, ' 7% 15 2 7 2555 )| Leh Dv pr Race r May 247 19 Apr Mar 
#251, 3035! 293, 734 *714 18 * 5 13 255, 2 1,606 4% m Valley R .-No pa 2 ay 21 4 Feb 1 23 56% pt 
*29%, 3 a) *714 | #15 3 | *127% - 221, 23 170 Lehigh Coal -. o-- 15144M 18] 1 Jan 1 361g Apr 10 se 
73, . om 27, 13 7 f *22 116 300 | t h Valley ed... ‘aad lgMay 29 3 Apr 1g Aug 
*7\, 734 *15 27g! *127% - é 25le 115 ae : Lehig “yee H 912 21 Jan 4lg 4312 
5 194) #1: 78 12%) *12 2512 2: *1L 24% 900 conv (The) . 5 par| 181gMay 0| 53% 20 Sept tg Aug 
*15 a 12% 12 7 26 221, 2214 #214 ‘ 6% Corp Corp- ’ 1 94 Apr i] 33 108 Aug 
27% 12%) 12 sul 26 2 221, 1 1,100 man Prod No pa 30 June 15 pr 15 5 Sept 09% 
12% 12%. 7 261,| ig 2210 15 116 4a 4 "500 | Leh & Fink ws par May 45 A 15|| 9 Sept} . May 
*7 Ps *26 2319 Ze 4 115 *1 . , 23g! +37 a 2,500 Lebn Stores oe. Gl_No 7 5 ay 28! Apr 5 954 pt} 180 Nov 
2B LB UB z Be ial Zap ibe, fore Pena si May 2 ihe Am Bae, Net 
2: be 219 1 27 37 “isis | 53 oy > png 25 ay 1 ar 
Me aa) hu hi dig As 3% 221 i Abra) 3,000 Lite Raver re eas is 169 June 19| 18” dan 3] 20% Aus iby Sept 
2% = 2 1 212 Zitz 254 46 ancoees ay 1 
Lis 4g lg 2 12% 12 ; 7 200 t& couse “er M 1] 201, 6 Aug Jan 
1 4%| 4% 225! iSte 13 “25i2 25% Bie 40 500 Ligne Eeeneocnnes 5. No par istgpiang 4, 41 on 1c June] 19 Dec 
* 23 iste 1219 #243, 2: ~ 443, i = 07 1.500 ag ye ag par 27 May tH 143g on 27 Sen Dec uae Jap 
225 Qo 2534 46!2 1 9644 ( “ ip Wks- ’ May M ly 
> 1212 % 25 6 i 97 100 Tul tive No pa 9 183, 15 Sept Ju 
1212 | lg] *243%4 : 4 73 le 40 9634 Lily mo ome r 21 Apr 3012 109% 
5 26% lp 4 *71g *38 12 lo 2 187 400 8 Loco g Co...No pa 1g May 41% 15 sept 1% July 
*25 lol 46 73, 39 | lg 9612 *182 1! , Lim It Co... Co... 101g y 3 Mar 10 1g 21% D 
461 7) 39 9G 1e 3 , 20 1,200 k Be ning 0 par 1, Jul 3753 Mar Ja 
ee * 40°]: Big 957% 964; 9634 20 +o lls 4 By Oil Reft sp--Ne perl 93 *May 21 Apr 6 63 pt 
7% 7 *39 lg: 95% 7 | 964; 187 24'g 24% 106 Lion pic Co Basten 2012M 22] 1 Apr 8 8812 Sept 61g Se ; 
39 3% 9612 96% 9 *182 It 1 3712 3812 3,200 id Carbo ft Cor ool May 3914 2 Aug 244 Ma 
= = "06% 96% § "1 | #2012 2 "he te pe ey “ne lS a te on 2 ~F 
5 95 ¢ 82 1 *20!2 4lo 17 700 ee No pa 153gM 3) 461g 10 14 Sep 10 Ju 
95 97 9644 181 *1s 1 21 241g 2 11% 1612 10 | Loe Ine.... eameapatnincis June 41, Apr 11}|} 16% Jan} 1 Feb 
“iso 189, | 1a 255 24% 25% 12 dts Bile 30% 6.900 "$6 50 siassal is Roe 13, May 15 ootastay 3] 108 * cot] 160ty June 
2214) *: big 25 *38 = 3! ‘ ‘ 2814 "100 Ine..-...- t 0 pa 1312J 3) 10912 r Sep Ole 
*19 26 | 25lg 3812 7% 12%, lg 1612 2712 Ole Lott Cemen Basalt 25 May 2 251g Ap’ 3\| 138 an} 2 Sept 
26 2 lg! #3719 1! 11% *161g O14 7i2 L012 29,200 ne Star ~~~ Aan 10514 17 May 15% J 67 
812 Ig 11% 73 17 2953 3 *10712 21% Lo Bell t... — 34May 162 } 4 Apr Aug 
*37lo 3 , 11 167 295 281 2053 2 2,400 ng Biscul -<--- 18 31 2Zllg Jan 3612 35 v 
11's 1634 14 31 2758 2 3834 00 | Lo Dreferred..-------i 812May 1} Zl, 14 Apr 5 No 
11% 16% att 3014 34) 1091s 3B8leo 1,1 Loose aornees | 13 ay 2 5 Nov 28 bi) 13 Oct 
17 oi) Si2 28%) LO7I2 1 “Bi, 4 000 rd (P) CO. o2-a=- io0 151gM 6 p 3 Fe 33 
“Bole Bits! oat +A “107° ith i 2053 383, ais Mal > + Lorilara (Py Co ferred. El A--No par May 2 13612May if i dept 43s San 
28%, 28%| 2 10912 207%, ¢ 3812 3 Zio 108 5,900 7% «& ae 25% 4 Nov 254 191g 
283 1g)*107 1%) 2 39 3 344 *10712 953} 5, ) tlie Gas h ville... 10 Sept 2975 } 18 pt Sept 
106 - 1 2 385g ’ 3 4 141g 9 1 4 ulsv Nas ---<-- 128 24 Apr llig Se 40 t 
10612 21 4 le 39 7 4 14 1s 160 400 | Lo isville & & Forbes 00 17 May 1} 31 n 4 5ig Apr 6% Sep 
20% 31 382 4 3% 1412 lo 108 *15812 Ol» Lou drews conosco leMay 2 12% Ja Sil 25, ra Oct 
3844 Sg] 14g *LO7I2 1 ) ; 1 1,100 cAn --- No pa 2012 5 Mar 1 7% t 
383, 4 145 108 95g 2 19 + 00 | 8% prterreda nnn 7 7gJune 38 18 Apr a O08 
at 14%, ore 108 = 20 “158t HS oF 31 380 w. (Bf) Co tae. ---No par aisMay = bn Fad 11 1 Apr ‘Me ner 
*14! P 201g) 2 160 |*} 9 : 300 (R den. -- on 1 8 17 Apr Sep 
+ 108 20 59 19 5 29 3,300 acy Gar pres 11g 21 Jan 1 5% 
*1071, 19%] 2¢ 160 | 159, 19% “63% 65 *132 o>) Sanel be ma Copper -n--------] > 2 aes Se 16\4 9 Apr Mar 
197% 2% lel 160 1934 1934 65 ant 301, 28 oF 2,5 Mad “sy Spgeegeens ’ lpMay 2 ligMay dl, S's ov 
5812 158!2| 1 9 ‘ 64ly 301, 2619 27 200 aging Ges .No pa lll 31 t 23 7, Aug 17% N 
15812 19% if 6Ale - 31 #132 ar 2612 10%, 400 | M ati Sugar cece -25 3,May 544 Oc 22 3% Apr Nov 
193, is] 64 1 | *30 Siel 2710 Daly *101g 1 1 ; Mab 1 Bros. - -- i 1 y 22 14 Nov 93,4 45% ec 
6415 > 3 a 27'2 arin oa 3215 1,200 nde Shirt. tion - 31gMa li} 12! 18 lg Aug Ble D 
G4ig € *30 32 | *1: 2812, 27 eile 32 2! "...| Ma ttan xplora 5 ay 2 1g Nov 261g Jan 
31 3 ‘. ale ava stl 10% on 61, Gul .. 100 fe me es iand Corp.---.-5 $aMay 21 47% ADE - > on sr Gone 
“130 28% ~ 284 e101 b+ 32% oe | #1315 4 600 aa i om pr “- a Ramee 31 i an 8 30% — 176 = 
Ss 2755 14 1 3334 a1, 2 73 3.900 } t § & Co... oo 61gMa 407 15 No 34 
2755 *1014 34 a3" ee 734 ! 7s! 3,9 Marke Field oe es s 10 Apr 155 53 ar 
S oh.) game <b tl Dig 614 | sul s'sanl i hall Nees 14,June 32% 2 od le IN 
$10% 11 *3234 2%) 2 734 14 43, 9,54 Mars lenn Ls r| 2 ne 10 Mar 40% Mar 
32% 33%) *323 *6ls 7 14 L's ty 12 400 in (G Corp-.- No pa 21 Ju 2| 170 4 12 Sept 36's 
#3258 Pls oe 6le 15 *] 1 14, Bs 5, Mart Parry -- r une 1 lg Jan 3'2 ec Juoe 
21, os *6 - *14 lg 5 a3 161g 10,000 tin- rp..--- No pa 160 J 22| 53 Feb 23 24% D 105 
61, 65 15 *] 1% 15% 33'4| 10, 0 | Mar ite Co ii Wks -100 3, May 4g 3 Jan 15i2 Aug 
*6lg 6 *14 1 “ 11 $21, 3% 25 A Mason Alka res...10| 36 ay 22 lg Apr 93 Nov 
15 l 73 «5 105s m7 123%, 13%| 2 200 | } oe abel 24M 3013 29 % Apr 17% 
“hit Sus aS ib, a, Hal | Mee ere ry a i) fe oy os oe 
oy + %3 10l2) 9 Sits 3m 291g 29% ig a a ean No pa 9612 2 8 2512 
is biel 16 : 2 ag es - = 2 Apr 8 
10 1012 on ++ 3310 + 12 cas % <4 8 1,600 Siavene ace ee No — oronaee 21 ae Nov 4 15% ix 10% p— 
15% oat 331e Ht 1 as is -* 294 50! > 300 $3 oy a pee ~ b- May yo ae os te Sept io Sept 
33lo 34's 21 2812 28l2 Ba ms iss] So oot ~ aren 2 Apr 3 ° 
oe%: 36 121s 29 | 2281, 30 . on 244 4) ----- $6 Corp Corp 106 1g May 94 3 Apr ---- 
P 12% 9 “7 297% *172 50 rms 2614 70 icCall ‘es ones 171g 6 Jan spear He = 
11% 2916 ov 30% om ee 50 - 72% 10212 700 | M ry Stor ‘erred. onl 5 June 471 | Becta Cieenbe. 
2914 Ps 303, *172 5012 - 3 1021 ‘ MeCro nv pref peoene , June 26 12% Jan  namegennae, ise 
) 7 ek oN 9% 5 3 + ee A vats otal -No pa 26 15 oe 
30l2  3f *172 50l2| 4 3 26 264 13 15! "400 6% w Elec Co. -5 May 8% 1)|--- 
‘ a o.0 3 : *26 + 2,406 cGra ili Pub Mines. 0 5g 15 tg Apr 
*172 54) Sq 01 Bl, 247 2614 #102 : 1 # 1113, 100 M raw-H = in 1 4 ee 3212 Db 
50%, ty =3 2612 #24 = 10212 13 13 1114, 25% 1, : | McG tyre Porcu oe eee 8 171gMay edem ption. 
24% 26 | *25 Et: +4 + "-— 600 MeKeeaport Tin Pia — - meh Called tor 
*2475 #102 le =. 157% Se 11 8 5 M -- > 
102) 1312 “Tai 11% 111%] 111% 2534 3° "eel ree 108s series conv pref Ex-rights 
|| *10: 14 53, 157s 11% 1113 25 83, : 8g 6 600 $3 series iv gy 
*13 534) 15% Baty 21h 25!2 *8 . 44) 6, 2 Ex-d 
Tope ty 2s) ats 38s 2h aha) 0 = 7 Cash me 
11! 2] 2: aaa is _ 
= 2612 on A. 35 S55 : 415 n New stoc 
*8ly 3614 he 91g = 2 oN 725 48-2544 Def. delivery. 
*351s 83, Ig 4ly 2614 267 vership. 4 . 
po 4" 267 cats to t In rece - 
2612 26!2| 2 on this day 
sales 
* no 
nd asked price; 
* Bid 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


$ per share 
712 712 
*99)- 104 
10%, 1012 
*73 80 
6812 
29%, 
412 
24 
2012 
37le 
10 
1514 
39 
11912 
47% 
10612 
4l\g 
5712 
ll'e 
Ig 


2 
| 
#1, 14! 





Monday 
Norv. iS 


Tuesday 


Nov, 


19 | 


W ednesday 


Nov, 


20 | 





71, Tig 
*9912 10475! 
10% 10% 
*75 80 
*65 6812 
29 30 
4%, 4% 
241, 25lg 
*19 20 
37% «37% 
1014 101s 
14%, 15 
395g 39% 
11914 119% 
4714 4714 
10512 107 
4lg 41, 
*573, 60) 
z1i1 1l'4 
38 Ig 
1% 2 
Ftig I, 
Ig 


714 


#9912 1047 


101, 
*75 
*65 
*291g 

4\g 

243, 
*181e 

3644 
Z10\g 

1414 

3914 
119%, 
*45 


*106 


4 
*57%, 


101, 
80 
6810 
297% 
4\4 


25% 
2012 


*9Yl2 


$ per share $ per — s,| $ per share | 3 per share 
7 74s) 


1047 
1018 
SU 
6514 
29% 

4\4 
25 
18 
3614 
101g 


Thursday 
Noo, 21 


Friday 
Nor, 22 


| 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHAN 


Range Stnce Jan. 
On Basts of 100-Share Lots 


1 


Range for Previous 


Year 


1939 





GE 


Highest 





$ per share 


71¢' 


1047) 
944 


80 
6814 
29% 
414 
241e 


Shares 


Mead Corp No par 
$6 preferred series A. No par 
$5.50 pref ser B w w.No par 


Mid-Continent Mitekae 30 
Midland Steel Prod....No par 


Minn-Honeywell Regu. No par 
4% conv pret series B__.100 
Minn yen Power Impt...1 


Mo-Kan-Texas RR....No par 


7%, preferred series A...100 
?Missouri Pacific RR Fo 


2igMay 15 
26 May 21 
71gMay 21 
3g3May 18 
ligMay 22 
igJune 27 
IgJune 21 


28\44May 7 
3814 Nov 13 
12%, Apr 10 
17%sMay 9 
40\, Apr 8 
122 May 9 
5&4 Apr 8 
110 Jan 20 

4%, Apr 24 
60%, Nov 14 
114% Nov 15 


3S per share 
1053 Oct 
10112 Nov 
14%, Sept 


14% Jan 
2%, Jan 


9%, Jan 
ll, Sept 





212 Sept 
912May 21 21 Oct 
7914 Nov 22 114% Sept 
110 May 23 
1131gMay 27 


4 1 

151g 151g] *151g 155, 

815g 82 8114 82 

#11453 11512 *11412 11512 


Monsanto Chemical Co....10 
$4.50 preferred.....No par 
Preferred series B...No par 





11512 *115 
119 *118 


*118l2 11912 *118 119 
391g 3912 
37 37 
30%, 3014 
1312 137%, 
18%, 18% 
2212 225, 

44, 5 
5lle 52%, 
*1llg 12% 
*72 74 
71101, ._- 
8 84 
*50 5l'4 
5lg By 
*15% 1612 
21% 22 
8ig Bl 
912 Pleo 
lle 11% 
18 181g 
*168 169%, 
1512 15l2 
*84 89 
*181, 18l2 
1314 13% 
11% 11% 


*110/ 
8 


BRS 
*37 
3014 
135 
1814 
22% 
4%, 
5212 
*llle 
*7275 


3912 
39 
3012 
1355 
1812 
224, 
4%, 
5314 
1214 
74 
$4 
5illy 
5le 
15%, 


*50 
54 
15% 
21%, 

8 
9le 
11% 


18}g 
169%, 1694, 
*15 16 
*84 89 
18'g 181g 
13 1314 
th 11% 
14!g 








*167 


"15 

*BS 
18 
13 

*117s 
135, 


385s) 
3912 
3019! 
1355, 
17% 
2212 
5 
52 
1214 
72\4 


3612 
37 
29% 
1312 
1753 
2212 
4% 
5Ol2 
*11l, 
70 


onn-- *110lg 


81g 
51 
5% 
154, 
21%, 
84 
Vle 


734 
50 
5 
*15 

20! 

*7le 





2112 


8l4 
O14 


115 Ss Exchange 


181, 
170 
157% 
88 
17% 
13 
11% 





Stock 


Closed— 
Thanks- 
giving 
Day 


6,700 
1,700 
1,000 
3,200 
i 000 


Montg Ward & Co. Inc. No par 
Morrell (J) & Co 

Morris & Essex 

Motor Products Corp. 

Motor Wheel Corp... 


Munsingwear Inc.....No par 
Murphy Co (GC) 


Murray Corp of America..10 
Myers (F & E) Bro....No sor 
Nash-Kelvinator C 
Nashv Chatt & 8t Louta---i60 
National Acme Co 
Nat Automotive Fibres ——e 
6% conv preferred 1 
Nat Aviation Corp 
National Biscuit Co 
7% preferred 
Nat Bond & Invest Co. No par 
5% pref series A 100 
Nat Bond & Share Corp No par 
Nat Cash Register....No par 
National Cylinder Gas Co...1 


314,May 21 
3314May 21 
211gJune 20 

87gMay 22 
12 May 21 
15 May 21 

2%gMay 14 


971gMay 22 
4 May 21 
41 June 15 
3%May 21 
11 June 10 
131g Jan 13 


553 July 15 


185, Apr 4 
26%, Jan 9 
514 Nov 14 
5612 Nov 14 


231g Oct 29 
83, Sept 23 
10 Sept 25 
1614 Apr 15 
241, Jan 24 
1715g Oct 15 


lll!g Nov 
9g Jan 
62 Deo 
914 Jan 


13% 14lx 
1047, 104% 
*104% 105 


1344 
10543 
105 


Nat Dairy Products...No par 
100} 1043, Nov 15 

1047s Nov 15 
3 May 28 


105 
1047, 


105” 105 
*104%4 105 











61g 6 lz 
*7 Tig 
22 22% 
1312 

Bx 

85s 

19%, 

170 |* 

147 





6 
*10712 11112 


123 
*152 


6%3 «= 6 8 
Jigs 7g 
2214 22%, 
*13 14 
814 Ble 
"84 85le 
19%, 20 
168 175 
146 147 
*22'2 2314 
*35l2 3712 
7% 
6912 
Tle 
*1iy 
*44lo 
4614 
5ig 
*9 


*18 
7912 
*441o 


*28%, 209i 


*1012 
2814 


385 
1414 
123 





614 


2 
*1019 
28 


3853 
137 


*121l2 
*152 








3g 
*114 


2 146le 


144, 
14% 
2912 
*2514 
54 


112 


*110 
* 


Ig 
*3g 
14 
217%, 
%32 
2201, 
ill 
17 
57\g 
56 
17% 
*941, 
67 
3612 
3 
31 
*137, 
73 
177% 
101g 


*1034, 


*414 
z16\4 


114215 


101g 


121 
---- *15212 


614 
734 
2275 
13 
Rls 
8Ale 
19}2 
171 


221g 
36 
74 


2201, 

lil 
1712 
57l2 
5643 








5644 


Ig 


7 
1 


Ig 
22%, 


33 
220 222\4 


*1lll'g 114 


17s 174 
572 
557s 
177% 


57 
557, 
1712 
*94), 
67s 
*114 
37 
*3 
*30!2 











6% preferred 0 
Nat Distillers Prod....No par 
Nat Enam & Stamping No par 
Nat Gypsum Co. ........-.. 


% D 
Nat Mal! & St’l Cast Co No par 
Nationa) Oil Products Co_...4 
National Pow & Lt_...Ne par 
National Steel Corp... ...- 
National Supply (The) ou. 


le RET ° 
Neisner Bros Ine 


Newberry Co (J J)....No par 

5% pref series A 100 
Newmont Mining Corp....10 
Newport Industries. 1 
N’port News Ship & DryDock 1 


N Y Chic & 8t Touts Co...100 

6% preferred series A... 100 
N Y C Omnibus Corp..Noe par 
New York tn seeps 4 par 


fle By. 100 
North Seatee E Pow $5 pt No par 
Northwestern Tel 


egraph_. 
Norwalk Tire & Rubber No par 
Preferred .-50 


$5.50 conv ist pret. _Ne par 
Outboard Marine & Mfg....5 
Outlet Co............No par 

Preferred e 


7160 May 29 
132 June 19 





— 





124%,June 11 


553May 23 
17 June 10 
7igJune 6 
5igMay 21 
66 June 19 
141, May 22 


131gMay 21 
3512 Nov 19 
55gMay 22 
48 May 21 
453May 24 
8 May 23 
2614May 24) 
34 Aug 5 
31g Jan 4 
7\4May 21 





137g Nov 22 
533June 10 
1014 May 21 
753May 21 
95 May 23 
21gMay 22 
1ligJune 11 





176 Nov 22 
14812 Jan 29 
27 Jan 4 
383, Sept 18 

8% Jan 3 
73% Jan 3 

9% Jan 4 
14%May 3 
48 Novl4 
491, Nov 14 

853 Apr 2 
10%, Apr 11 
10igJune 24 
25%, Mar 13 
91 Apr29 
531g Apr 6 
110 Jan 4 
293, Nov 14 
14% Feb 20 
265, Nov 9 
10912 Nov 19 
60 Jan 3 
18% Jan 3 


4 Apr 
11512 Mar 11 
1171, Aug 15 


2261,.May 
131g Oct 19 
23% J 





pt 
17% June 
152 Sept 
132 Oct 
144 Apr 


253 Apr 
8g Sept 


1812 Apr 











* Kid and asked pri-es: no sales on this day. 


n New stock. 








a———————————— 


—--— 
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Jan. 1 

Sales STOCKS Range Since 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT he NEW YORK STOCK On Basis of 100-Share Low 
Tuesday + Wednesda hursday Fridav the EXCHAN — 

Nor le Nor 18 Nor. 19 | "ae 20" ‘ie. 21 | Nov. 22 | Week 
oe. . . ° 3 

share | Shares _ awe 

Ope tame | 9 ge eee | 8 oz ee | Cae tees | pr we sy ge 4 13,800 Tin Consol" Corp... ms 
1 5 8 8 * 8 d Pacific estern Corp... 

“78 8 8 a4 om se 2 Se = 14,500 Packard Motor Car....Nopar| _2\4May 1 

334 312 2 161g 1653) 6.4 an — 

16% 17ig| 16% 17) 18% 7m sete os *Si, O12] -.-.-- | Pan Amer Petrol & Transp 6% Jan 16 

*9 «= Miz} * 1s %s anhandle Prod & Ref_..._- : 

° | oe 8 ore s7at *38lg 3912 200 | Paraffine Co Ine...... No par . Bone 13 

38%, 384! *38 39 | *37% 39 #1308 103 <. ey ere 4% conv preferred. .... | 4% 21 

*102 10312 *102 103 |*102 103 |*102 4 Bu 42.500 | Paramount Pictures Ine... May 
a* gal ost seni oe eel ont ao” 96° 974| 5,700| 6% lst preferred....-—- o uans ot 

oo fel See Seed wee To's| “ox 10 et 20'| 100] Park’& 2 sdeiene 15 May 

10 10 | 10% 10!g *1612 20 | |100| Park & Tilford Inc......... : 

“Mie “Ge "Mby ‘gal st Maal 8 3, st ahs] 24i3| Funitincres Mig tana 
2% 2iz| 2% iz . 31%) 2,700 | Parke Davis & Co--... 

aan 32%| 321g 3212] 32%, 3253| 31% 32% oson 2155 700 | Parker bce ‘ ww = 

*20% 2itz) 21 21% - “a se ait 1 1 100 Parmelee Tranaporta’n. © par aes 13's 

*1 ied | 11g 5 lg 101g} 1,400 aes 533May Mar 

*10%, 107% 10% .~ + > 10's .> st 814 ar ak hoe wes 591g pee 

*g1 81 & 8 8 5 45 | 400] Penick & Ford........ 04% 

#45" 461, 4512 45%| 45 < y3 on S79 88 1,700 | Penney (J C) Co...... ate: 4% Sept 

8712 8712 *87 87ig! 871i, 87% 4 4 “ we 100 | Penn Coal & Coke Corp.... 5% Seps 

*2Qlo 7g *21g 27| *2 314! *2 27 315 312} 2,000 | Penn-Dixie Cement....No par 33 Mar 
Big Bag Zig Bla] *3lg = Be Big oi 4112 4212] 2:400 $7 Se +... 17 Dee 

5 oe we ee 8 ee *15% 15%| —'100| Penn Gi Sand Corp vte 27% Sept 

°14 = 15ig’ *14% 15!z) 15ls 151g) 9165, ot Bea 4 fy eee 4 Ba 4 BR le. ae 

S* Sone seal ait nel “sey oe #204 22 a0 | Peoples @ Lek © O(Ohie) 109 45 

ee cai Bae) ate ae) ale as ap Sh] 1.00 People @ Es CoCo 1s se 
1 41 41 4 2 * =e i 

+ am ot dk te, opts 10%] 200 | Pere Marquette Ry Co....100 45 Sept 

*912 10 10 10 *9le a1 eo we 4012 40!2 280} 5% preferred... .. ; 40 Sept 

42 42 42 42 4li2 411g 31 hte 231g 2412 550 5% --“eeeesneeee 7 ce a5, Sept 

*26 22610 26 27 25 26 rt 2 2 _— a1 Pet Milk Co____- oo : 

*20 22 | *20% 22 | *20 22 | *20 22 6%  6%| 4,100 Petroleum Corp of 4 soos Ss 
RRR Ah et PE | 100 | Ehapepeeetng Nay) thu a) 5 ge oe 
3, 3, 712 758 2 2 2 2 E 12,000 | Phelps-Dodge Corp........ 47 ‘an 

361, 36% 36; afta 3612 37 | 35% 36%: eS a a — htekes TE ye 8714 Oct 19 91 Aug 

"42 4314 *42 441g] #41 441g #42044 8312 83l2] 20 ears icNe 14 Mar 20| 3 Mar 1% Sept 

em ad Tt me waty Ooty S og BS Philip Morris & Co Ltd 0 68 May 21) 97'sMay 9 it a 
* The : 3g 4 14 4 Sle} 2'600 ecco 7m Apr 

*79 79% «79% 79%] 79 797%] *7812 79 a ae Phillips Jones Corp....No par} S'aMay 18) 7% Apr 4 35 July 

"Sls 5% *5ig 5%! *5lg 5%! Sig 5s om WB abocs go ene r| 27igMay 22| 41% Jan 5 4612 Sept 

*45% 49 *45 «49 | 942 49 | 943° 45 39. 39t2| 6.000 | Pullhips ‘Petroleum...-No or i ~~ i Ee 37% Sept 

i Be BR | sl tae ae mee oes t si pa 

*4! 4% 4 4 . 8 2 10 Preferred. oO OP BOSSS2SSOSO 287, Apr 26 2 

ogee 49 | *43le 49 | *43 4778 *43 48 Stock 33te Sate 600 Pillsbury Flour Mills oe aihal 3 May 31 72 + Oct 21 51 Sept 

*23 23% 231, 23% *23!g 23%) 225, 23 *66. 70 |---.-- Pirelli Co of Italy Ana shares" Satta Seb tal 138 «en 174... ......_.L-...... 

*66 #71 | *66. «71 I, *6614 7 *66 an Exchange | *6 SD bey Se SS SRA LS e 312 22 7\, Nov 14 aie Apr 3 mes 

a Ee a — |-36° ““6r] ~~" 100 | Pittaburgh Coal ot Pa----- 1 16 May 24) 35's .Jov 15 pr 2 
~“6ie . 12] 75% 6l2} *6 7 | Closed 900] 6% preferred... .---_-- 7 Nov 7|| 4 Mar| 14% Sept 
aaa 33 3213 a2 313, 4 oh % Thanks- 7 a 700 Pitts Coxe & son Dare Se ow oetey a3 asa te 19|| 560 Apr| 95 Sept 

Slo 85g Sig Biz) *81, ON, ° #8210 8514 50 $s et ne meee 1} 131gNov 6] 1653 Nov 15//......-...|----..-.-- 
5 312 8334; 831g 83! : . my Ree ee I og ~# B -4) peemensese seesnanor: 

"15% ie TBs to Ibis 1575 amt | owe 160 aa Fhewaae Pitts Pt Wayne & C ity C0. fees ee pA s LH 4 : ibs. Sept if Aus 

te bd ee! ee so % guar preferred...... i Jan 2 4% Aug 

“178, its” 178 Tg [eg Ti6h tig ae] OMY |*87F a, 12a! 2.700 | Pitta Serew & Bolt. Nopar| 6°Mayi5| 11° Jan 4i| 61s Ape 161 Sept || 
2° 10°) 10° 108 soe uel oe we at S|) ee eae ee tee! Sune on S5%Nov20!] 22 Apr] 4812 Oot 

| 28 20is] 10% 10%) 8% : 940 SE GES Daooccere 1) 41% Nov 

dom 52 | 54 54 | a oe 374 38t2| 3,880 Sree tet ect conv pr pii0o| 19 Mayall 70 ‘Nov 1g]] 18 June] 40's Sept 

37 381z' 381g 413,) 36 5! = 66 6644 590 ‘& West Va....100 7 May21| 16% Apr 9” Dee 

68 68 69 70 69 70 66 68!2 1219 12% 270 | Pittsburgh es 7% pti00| 161% July 3| 15ltsJuly 3i| 142 Aug 9, Deo 

: ‘ 13 12%, 13 1253 125, leanne Malas Pit Youngs Asht Ry 7% 14 Mar 12 lg Apr lg Sep 
eee meer. eee ae igs abd 1aah| Pema ay ea] oe AR] ts | 

1 5 . 1 Plymouth Otl Co.........-- ls Nov 8 2 

tet one +a 19 | *18lo 187%, 18129 1812 on 1ots want Seder mo Pocahontas No par ee ioe pad 4 7lg Aug 16% Sept 

*16'4 17% *1614 17% *16% «17° “a i es 8%| ~~ 900 Poor & Co dase B--_--Ne ger rh 7 20 2iq Feb 27 lp Aug 24 Jan 

8! Sig 85g 85g 85g od 8 : 4%} 1,100!) tPorto Ric- May Og Rte, Rete 

oa 8 oo 6 | om 6. 5% Sis) 1/800 | Ponta I Steel Car Go Ine. | @tsMay 21| 14% Jan 3 Aus] isis Gove 

FF a 6 be 2%, 12%| 8,500 | Pressed ~—— 21) 14% Jan 3 

i$ St) sf sul Sy abel oe ah, uh) | Bg cee ie orang) MSE) Saas al See) ae 

*13lg 1312! 13!g 13%! 131g 1315 suse 13 *38 4135 100 | 5% conv 24 pref........ 53 June 5| 71% Apr 16|| 505; Apr 

"40% 425) 4112 4112) #40 Sal sr" sete TON eee oe | Pee oe cee yc 10) 100] 11Sthaap 93) 118% Jus 2 113 Mar ules i 

5812 594) 58% 50%) 58ty ° - +116 118t2| '230| 5% pf (ser 3014 Nov 15| 431g Apr 14% A 
2 4 714 11812 2 Serv Corp of N J..No par lg Jan 11 101g Sept 114% Aug 

*116 11812) 117. 117 | 117) 117. [#1171 311 30!2 30%! 7,900 | Pub No par| 100 ‘May 21| 11518 Jan ioe Aus 
M4 30%) 30% 31 | 30% 31t2] 30% 31 *109% 1101 800| $5 preferred........ 7, 22] 128 Apr 20 Sept 2 

“110 110% 7122" 128 |-110% = “122 1297 “12ate lg ee 8% preferred. ......... soe Tt 4 6 145 ve 129 Fn ‘3 = 

*132 134 \*122 12: é , #1271 1 *137% 140 | -.-.-.| 7% preferred.......... 00} 143 May 22! 1 pr 117% 

3 #136 141 [137 141 |*1371g 14012 180] | 8% preferred... --...-. lg Oct 14] 118 Jan 4// 111 Sept _— 
s1ap, 150, | 150, 160 | 190,360, | ou on 1162 117%] ------ un ber 3 6 Gas of GW var) Tite Omid 1 Be s|| £221. Aue| 41% Sept 
“116!2 117% /*116%3 gh "26% 2714| 225° 257% 255 26s 16,700 puanes eso ane No par 0% Ort 21 phates Sll 70" Genl gon. Mor 

835 Bly 83 81 8l4 Slo Ss 8, eggie 91 "200 6% erred.........- 100| 73%May 28} 89 May 3 63% Aug ene jas 

900 «91 | 90 90 | 80% 9814 "88% 1 83 83 | 1,600| 5% iy A eae eaagee ee 15 Feb 9 10% jan 181 July 
, "| Some ieel fom ion see is} 2,300 ge a Se IgSept 19} 15i9 Fe 

107 li’ | 10% 10%! 10% 10%| 101 105s “10 10% 100 | Quaker State Ol Ret Corp-- 10 SitMay 23 74 Apr 3] 5 Aug| Sie Jan 

"10 10%! 10% 1012, *10 > = a 5 5lg| 14,500 Radio Carp of Asser... 4a 90° Apr15| 90 Apr 15 oie June ot une 

53, 5:4 5%) 51 4 8 ----| $5 preferred B...... A 4 
o73at 95.°| *75" 95 | *75 95 “75 (95 “bits Gitel 600 | O3.be esnv led poet. We por ty a a OP Menthe: Meal aia 
Se Hl Se Sel Se is ots] "din! “Gl cour eteren-c-i60! 84 "June 0] setup alfcceecascceacu 

D3. 2le 4 4 2? > 00 eoce 
esa BGI. *gaie sale °saie Bete *34'2 362 am iy a Raybestos Manhattan_No par ieee 3 20%May 3|| 6% June} 19 Deo 
"19% 20t2| *20 22 | 20% 20%) +20 22, 17%, 17%} 2,200 | Rayonier Ine--...-------- 35) 24 "May 28) 3742May || 124 June! 28% Deo 
, 7 7, 4 261, 7001 $2 preferred............ 

e261 2eis| 2718 27% "2612 277s 20% 2612 2° oe 1.500 ne Comeane a Po isons 8 * Oot 31 20% Sept an Oct 
3g 2| 1419 1419] 13% 1414 3 13% ; 200| 4% ist preferred........ 23 Jan Sept 

"25% 25%] 25% 25%] 25 i "h* Zing] 1,300 | 4% 24 preterred.-------- or as Pe Feb 8|| 2% Dec| _5i Sept 

*21% 2212] 22 22 | 22 22 | 22 22 +21, 2%| 200 fe --7-"7560| a4%eMay 23] 65 Mar 4]| 40° Dec 16% Oct 
2% 2%| 2% 2i2| le tz] F2ig 2% #2810 33 50 | Preferred -...-.------. 100 7 13 Jani2||} 7 Aor sa Ges 

*27 32 *27 3112) 31'2 32 32 32 74 73s 10 | Reis (Robt) & Co Ist pref... 65sMay 21 8% Nov 16 61g Apr Ae 

7 2. oo a “Ble oy *3% 9% 100 ee ae 8 Aug 5 13% Feb 9 Apr in - 

M4] *8lc Oy] 85s 7 a are Reliance Mfg Co....------ 22| 101, Jan Dee 

“sy 9%| *8% ls 98% Ole] BM OS “Oi, 934] "2,000 | Remt Rand -----.-.. 35| 2374 June.7| 59',Nov22|| 50” Dec 15” Nov 
a +50" 59a 59% 5914, 100 Jasselacr & Bara RE Co..100| 60 May 28| 69° Jan i] °° July] 2% Nov 
‘ *59 60 4 - th wo a 

G2. 62 | “5012 62 | "60% 62 | 60% O62 "Wt “Tal 2.000 | Ree Maotete ¥t0.-----.,.-- 1 May 3 otteNev oll 12% Apel 2814 Bepe 
1% Ig] lp Ie gt al os” ant 221, 22%) 72/000 en ee Wionees Stl Settee isl a3 anel sot Ons 

lo 221 227 y 8 "68 8.020; 6% conv preterrec...... 2 0 

3 — 96%, 98 98 100 9914 993, 9912 i 3,200 | 6% cany pitas pees ear A. 208 Puneey 31 14% Jan 3 9%, Apr 20 Joa 

90% 90%) 92 92 van anal tee’ aa 1llg 12 | 1,600 | Revere Copper & Brass....:5 noes 36 30% Ape 2 21% July 40% Jan 
p 2; 12 12%, %4 a] 423 24le 190 | Class A_..~-.---------- ne 26) 11 ov 

sit 20) sabe 0) sas ar | 2a HM) Hi) Sree --i8) 3 Sel "ey Nev Sry 26] 3, Ss 

#110 111%! 112% 115 ! ' y a 722 7212} 160 erred .---= 2-100 Shae 3 4 ‘ 

Rs 2% 13 | 1,400! Reynolds Metals Co... Apr 8|| 78% Jan| 8 

13% 13%! 13% 13%) 13% 13%! 13 A je oA 300 | |, 56% conv protersed.---10% 78s Mar3i| iinNeviall 6 Ape 11% Jan 

*90% 95ig *91 92ig) 91 91 | 90% 90% 10% 10%| 2,100 mer gy ape B-i0| 32 June10| 44 May 8|| 35 Se 58 Jan 

11 11s 11 Aig! 101g 107%} 1012 334, 33%! 7,600 | Reynolds (R J) Tob class B. 62 May 22| 66 Oct 3|| 652 Ju = 

B41, 34% 341g 34%| 34 341g) 331g 3 *53. 55 | 10 | | Common -.-...-.--- No par| 65%May22| 9isNov22|| 6% Aor on 

#5315 60 | 5312 5319 “53 of  * oon 8% 91g) 8,100 wey bodes 4 wecee Ne par 44May 22 we gen 3 8° oon 171g Sept 
a. : *55 1 *512 674) 2,200 week ey Mines.| 314 Aug Jan 
— meg 644] *5te 6ly 553 Oly 4 Roan Antelope Copper 22's Apr 4 Sept 
6* 6 i 6 6 | 5% Sul *5% By 17° 17'| 400 | Ruberold Co (The)-...No par 1 Okie] Teeter Silene lon nnewweee 

17% 17'4 1612 1612) 16% 16%) *16 Mn 14 14's] 3,100 nates Iron & Steel ae ar 451g Oct 22} 48 Sept 20||-.-.....--|-.. $i Wor 

14%, 14% 1412 14%] 14% 1412/ 14 1412 48 «48 80 conv preferred tod May 15 1% Feb 9 % a 

cari 7% 48° «48 48 48 | *48 48!2 ree fe pratiand RR 7% pret... 01 36 June 10 Jan 3|| 27% Apr 2 bee 
12 wtg . “1g s ~ oi. 3912 401, 6,600 | St Joseph eg lg Apr 19 % Jan 2 a 2 — 
02 41% 40 4034; 3912 40 384, 3912 i. , 1,400 | 28t Louts-San Francisco... le Oct 15 1% Jan 3 ; 

10% . lg Ig Ig Ig "lg *16 Pe 1 2,300 6% erred....-....- 100 2° Jan 5 May 10 1% May 61g 
Yn ont 31 *21, 3%4|-_.__. | $8t Louts — * emma 4 Jan SoMa itll ava ace] 81% Nov 

Se a. aed ty epee No par| 34 May2l) 53 Mar l4 821g Jan| 109 Aug 

42427) 42% 4215] 42y 42%] 42 42n for 1108| *’g00| "ay peoteered...------- 17 Mayall ‘aszNovi3i| 10% Apr| 23 Seve 

42 42) 42% 4212) 42% 42% : 110% 110%; 260) 5% preferred...... “Neo par| 17 May 3) 

110!g 11014 110! 1105] + - ar = 37 . 37%s| 4,200 | Savage Arms Corp....No pa 

37 3714 38 38l2 4 

tights. ‘{ Calied for redemption. 
t In receivership. a Def. delivery. New stock. *Cashsale. zEx-div. y Ex a. 

* Bid and asked prices; no sales on this day. ———————=. 
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New York Stock Record—Continued—Page 9 Nov. 23, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCE On Basis 0; 100-Share Low Year 1939 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Nov. 16 Nov. 18 Noo. 19 Nov. 20 Nov. 21 Nov. 22 Week Lowes Highest Lowest Atohest 
$ per share | $ per share $% per share | $ per share | $ per share | $ rd share Shai es Par| 3 ver share | $ per share |\\$ per share|$ per share 
10% 107%} 11% 1138; 1% 411%) 4211 115, 11 114; 7,200 Dis bonneal 7igMay 21] 14%Mar27|| 10 Aug) 17% Mar 
8012 8012] *7912 812) *7912 8112] *7912 Blile *7912 81le 100 5% preferred_-_-...-- 645, July 2| 857%May 9)| 61 Sept) 7612 Aug 
*ig 14 *lg 14 rei6 416 Ig Ig Ig ly 500 ulte Retail Stores.....-.. 1 lg Apr 22 33 Jan 2 33 Apr 1 Jan 
*3 353] *3 358 34g «63 45) 2 #8 34% *3 345 100 8% preferred......_.-- 100 2isMay 21 7% Feb 21 3% Apr} 1012 Jan 
41 41%) 40 4014) *38!2 40 | *38 387%, 38  381,/ 1,100] Seott Paper Co......- No par| 34 Mayl4| 49 Jan 4/| 44i2Sept) 52ig July 
*109 =___.|*109 -.-.|*109 112 |*10712 112 *107i2 112 | - ae $4.50 preferred..... Ne par 1071pJune 25 1151g Jani1|| 105 Sept) 11714 May 
#10753 108!2| 10812 10812) *1075s 10812|*1075, 10812 *1075, 1081s 10| $4 preferred........ No par; 101\4June 24/ 11012 Oct 10)/...---2 2} le 
456 #16 516 \4 14 \4 416 4x6 14 14! 2,400 | 3S8eaboard Air Line....No par 1gMay 16 % Jan 2 4 Aug 1 Sept 
*5g 6 5g = Nig 5g 116 *5g 11g ay 5g 300 4-2% preferred__......100 ly Oct 15 ly Jan 2 1 apr 31g Sept 
1514 154] 15!2 15%2] 1514 154] 145, 145, *1415 15 400 | BSeabo io Del_No par| 11 May21| 20 Jan 3 151g Aug| 24% Sept 
2% 2% 24%, 2% 2% 2% 24% «212 *214 27 800 | Seagrave Corp....-- --No par 112 Sept 26 27% Nov 14 152 June 31, Jan 
78 79 77\2 78%) 77's 78 7514 775 754, 76%) 8,500 | Sears Roebuck & Co...No par| 61\44May21, 88 Apr 6|| 60% Apr) 857% Nov 
11% 114) 11!2 Ll'le] Allg Lilo] Allg 11% Beta 3 Se BRsccccscocoenocoucs 1 SigJune 10) 16% Jan ll 115g Apr) 18% Jan 
141, 1414] 14% 14%] 141, 1414) 14 14 14 14 800 | Sharon Steel Corp..-_-- No par 8igMay 21} 161gNov 8 1014 Apr| 21% Jan 
72% 73'g| 72!2 73 72!2 7212] 721i2 7212 *697, 7212 700 $5 conv preferred....No par| 6114 Aug 1) 73i2Novi15}} 61 Dec} 72 Sept 
4%, 44% 443 4% 4 4 4 4 4 4 1,900 | Sharpe & Dohme-..-.-.-- No par 3 May 21 5% Jan il 37%, May 77%, Sept 
*5214 52%) S52le 52!2] Hille 52%! *5lte 53 *521g 53 600 $3.50 conv prefser A_No par| 4012 Augi6; 56 Apr 5|| 43 June) 54 Oct 
*5lg 5a 5ig 5 lg 5\g 5g 54 53g 5in «= 5a] «2,700 | Shattuck (Frank G)_..No par 434May 21 753 Mar 13 612 11% Feb 
*3714 38 3714 3714] *37 38 *37 438638 37 37 20 | Sheaffer (W A) Pep Co.No par| 34 May29| 4012 Feb 13 Jan| 3812 Aug 
10 =10%" 10% 10!2' 10% 10%' 10 10g 95, 9% 2,900! Sheli Union Oll_...-...... 15 75gJune 6! 131g Jan 4 9% Aug' 1714 Sept 
*106!2 109 |*10612 199 [*10612 109 | 10612 10612 *1065, 109 100] 634% conv preferred..100; 95igJune 14| 108144 Feb 7|| 981g Aug| 107% Nov 
5% = 57g 5% = 53, 5% 5ig Ble 51, 5le| =1,500 | Silver —~ \eeemamage 353May 22 65, Nov 9 4% Apr 87s Sept 
20 2012] 19% 20 19%, 201g] 1912 19%, 191, 195} 2,400 | Stmmons Co........-.- No par| 12igMay 23) 24 Jan 3)| 171g Apr) 32% Jan 
*1%, 1%) *1% 2 *13, 2 *1a, 1% *13, 17%, __. | Simms Petroieum....-.-.- 10 153May 31 21g Apr 29 2% Dec 314 June 
*30 30!25 30 30 | *2812 3014] 72814 281, 29 «4229 300 | Stmonds Saw & Steel...Nopar| 17%,May 24; 31 Novi2|| 16!g Apr) 281g Oct 
2llg 217%] 21% 22 215g 215g} *21 21a 201, 20%! 1,300] Skelly Ol] Co............. 1 124,June 4) 234May 10 151g Aug] 29l¢ Jan 
*115 118 |*11510 118 | 115 115 |*108 115 *105 115 30 | Sloss Sheffield Steel & Iron.100| 67 May 24) 120 Apr 8 70 Apr| 127 Sept 
. Reo: . aw. 2. eee TE. nest -oeniia $6 preferred_......-. o par| 105 May 22) 1144May 6|/ 101 Jan| 112 Dee 
*19 20 | *19 20 | *19%4 20 18%, 19 191, 19%, 300 | Smith (A O) Corp.._...--- 10| 101gMay 22} 22 Oct29|| 114; Apr| 21 Sept 
*9lg 10 *9 10 *9 105s] *91g 10 *9 | pee Smith & Cor Type vic. No par 5 May21| Iillg Jan 4 9 Dec} 17% Mar 
16%, 164%] *164% 16%] *16!g 1644] 16%, 164, 15%, 1614! 700 | Snider Packing Corp...Nopar| 15 June10|) 24% Feb 9 12g Apr) 24 Sept 
95g 9% 91o Ot 9%, =x 9 914 9 914| 23,600 | Socony Vacuum Oil Co Inc_15 7igMay 21) 1212 Jan 2 1014 Aug; 151g Sept 
1% = 1% 1% 41%) *1l% 2 *14, «17% 13, 14%) 1,800 | South Am Gold & Platinum-_-.1 lag July 1 212 Mar 11 lig Sept 314 Sept 
13%, 13%] *13% 14 14 14 | *13% 14 1312 13% 900 | S’eastern Greyhound Lines..5| 10 May22| 165 Jan 3|} 13 Sept] 1853 July 
195g 20 19% 19%] 20 20 195, 19%, 1912 201s] 1,200 | So Porto Rico Sugar...No par}; 16 Aug 13 M 14 Apr 35% Sept 
*135 150 |*135 150 |*135!2 150 |*136 150 *136 150 8% preferred__...... --100} 128 May 28| 1521g Apr23/| 127 Apr| 143 Dee 
2714 273%) 2710 2753) 2714 2712] 271g 2712 2715 27% 4,500 | Southern Calif Edison. ___- 26| 23\4May22| 301gMay 6/; 23's Jan} 2914 Dee 
8% «9 8% 9 84%, R74 Blo 8% 85, 87% 17,500] Southern Pacific Co...No par 64%,May 21; 15%, Jan 3 10! Apr| 2153 Jan 
1312 1353] 134 1353] 13! 134] 127% 1314 127%, 131 $,800 | Southern Ry......... No par 8 May 21/ 20i2 Jan 3 Ilig Apr) 23% Jan 
22% 231g] 2212 23 22le 22%] Zlie 225g 22 22'5| 6,400 6% preferred........-- 100} 13%4May21| 34% Jan 3 1512 Apr| 36% Nov 
*23 2814] *23 2814] *23 2814] *23 2814 *23 OU ee Mobile & Ohio stk tr ctfa 100} 17!12Nov 6| 39 Jan 4 34 Mar! 43% Sept 
244 2% 2%, 2% 2145 2% Zig = 21 2ig 2ig! 1,000 Soarte Withington....No par ligMay 21 3 May 8) llg Aug 3% Jan 
"43, 5lol #43, Slo *43, 53! #43, 5, #43, Slo _- = FO Gticcicwecunnawes 1 3%June 12 7 Jan 5 4% Apr 91g Sept 
. BA . fa ” ee *55 # Stock *55 - $5.50 preferred..... No par| 607, Oct 14; 72 Mayl4|| 60 Sept] 7014 Nov 
*191, 21 *19 21 *19%, 21 *193, 21 *19 | Se eee Spencer Kellogg & fons No par| 14%May 29| 23% April 141g Apr| 22i2 Dec 
42'4 4314] 42 42% 42 4273] 42 427s) Exchange 4212 43 5,200 | Sperry Corp (The) vte.....1| 33 May2l| 47 Feb 9 36 Apr! 51% Sept 
3414 3414) 34 341g 33!2 3312] 3312 33le 3312 33! 700 | Spicer Mfg Co_....... No par| 19 May2l) 38% Apr 3 1l Apr| 34% Dec 
*5610 5712} 5712 5712 457 571e) 57 57 | Closed— 5712 571 160 $3 conv pref A_..... No par| 45\4May 28}; 571, Apr 2 42 Apr} 6563 Dee 
7%, = =7ile 74 7%, 747s 7 74 Tig Fisk SPORT Miincssbesecncesases 2 43,May 22} Ilig Jan 3 814 Aug| 161g Mar 
*53le 55 54lo 54le! 55 55 545g 54%! Thanks- 5A 545, 210 Conv $4.50 pref_.._. No par| 46 May22| 6612 Apr 9 57% Dec| 75l¢ Mar 
33 33 3234 32%| 32% 3314] 3214 32% 327% 327; 1,000} Square D Co.............. 267gMay 23| 401g Apri10}| Is8tg Apr) 34% Dee 
65 6%, 612 6% 612 65s 6lo 65) giving 6le 65s! 10,100 | Standard Brands_---.-_. No par 5 May 21 77, Apr Dec 7 Jan 
*106 111 [*106 111 |*10912 110!g|*10910 1101, 1*10910 1101, $4.50 preferred____. No par| 98 June 10) 1101, Oct 24); 94 Oct) 108 June 
*1l, lg 1, 14% 1%y (1N% lig 1% Day li; 1%] 1,100] Standard Gas & El Co_No par 1 May 18 253 Jan 4 2 Dec 54 Jap 
35g 3% 35g 0 35g Ble 334 34%, «39 Bg 3%, 31s] 3,900 $4 preferred__...... No par 214May 22 7ig Jan 8 4% Apr) 10% Jan 
*14 1514) *14 15 | *14 15%| 14 14 14 14 200 $6 cum prior pref.._..No par O7gMay 25) 181, Jan 9 10 Apri 20% Oct 
16%, 1612) 1614 1633] 16% 1612] 16 1614 155g 16 1,900 $7 cum prior pref....No par| 12igMay 21} 22% Jan 8 1353 Apr] - 25%, Oct 
197, 201g} 195, 20 19%, 1953) 19%, 191 191, 19%] 10,100 | Standard Oil of Calif...No par| 1614 Oct 10) 261g Jan 4 241, Sept] 335, Sept 
271g 2714] 2714 2714] 264, 273%) 261e 27 26%, 27 13,100 | Standard Ot; of Indiana_...25| 20%,May 28} 29 Apr 4 22% Aug) 30 Sept 
3534 3612 3555 36%n| 35% 3614] 35 36 345, 35le| 15,200 | Standard Oil of New Jersey_25| 297’sJune 1} 4flg Jan 5 38 Aug| 5312 Sept 
*36 367g| 3612 361le] 36 3614] *35le 37 *36 37 300 | Starrett Co (The) LS..Nopar| 23 May21| 37 Novi12 20, Apr| 36 Sept 
6314 6314] 6314 6313] 62% G63!s| 624, 624, 63 631g! 1,400 | Sterling Products Inc... ..- 10| 56 May21) 80% Jan 3 65 Apr} 80 Dee 
Sig 84g 8 8 8 8 753 75g 75, 75) 1,500 | Stewart-Warner Corp.._.... 412May 15 87% Feb 15 612 Aug] 12% Jan 
*45g 5 *43, 47 4%, 43) *45, 5 *45y 5 300 | Stokely Bros & Co Inc___._- 1 41g May 20 814 Apr 2 353 Apr 7% Sept 
753 7% To 7% Tle Jie Jin 8 Sig 84%} 8,500] Stone & Webster__..__ No par 5 May21| 125 Jan 5 853 Apr) 17% Jan 
Sle 85g 812 8% Ble 8% 8lg Ble 81, 8%' 8,500 | Studebaker Corp (The)... 1 53,May 21) 125, Feb 21 5ig Apr} 10 Oct 
53 = 314/ *53 «531g 5253 53 50 = Bl le z51 52 2,100 | Sun Oll Co........... No par| 46% Aug 6| 65%May 4|| 45% Sept] 66 Jxn 
12412 12419|/*124 12412 12414 12414 *12414 12415 1241, 1241 160 6% preferred_........- 00| 1181gMay 29) 12412Sept 17|| 11812 Sept] 12812 June 
91g D4} «O14 93g) Ig 3g! zB OD 87% 87%| 3,300] Sunshine Mining Co... 10c| 7igMay 15) 10% Jan 20 Apr) 11% July 
1812 18l2] 1814 1814] 18's 1814] 18 18 18 181 900 obey A Co (The)..No par| 12igMay21| 27% Jan 5 19'4 Sept] 38l2 Jan 
15g 15g 11g 15g) *1lo 15 Nip 15g lig te} 2,000 | Superior Ot] Corp..... putea lig Oct 4 2ig Jan 3 1% Aug 353 Bept 
16 161s; 16 16 16 16%) 16 16 16 16%| 1,300 | Superior Steel Corp.......100 YigMay 22} 1814 Nov 8 10 Apr) 2212 Jan 
*23 862434) 23 23 *23l0 25 *2310 24%, *231o 243, 100 | Sutherland Paper Co... .-. 10} 20 May 21) 365% Feb 28 22% Sept; 30'¢ Mar 
*3lo 5 *Z3lo 5 *3lo 5 *3 419 *3 Alo _... | Sweets Co of Amer (The) ---50 3 May 22 71g Mar 25 5% Sept} 105 Jan 
2214 2219] 22 2214) 22 224] 215, 22 21%, 22 EB SLL. YY. eee Z1753sMay 29| 24% Apr 22 17 Apr] 254 Sept 
18!2 1812] 18!g 187%} 18!g 184| 18 184, 18% 181o/ 3,200 | Swift International as 165g Aug 20; 3214 Jan25|; 24%June| 3712 Sept 
*7i2 8 753 75s 7% = 7% Jie 8 Zio 75s} 1,600 | Symington-Gould Corp w w.1 43,May 21 95, Jan 3 4ig Aug] 12% Sept 
6% =6l4 6% 614 6% 612 64, 64 6% 614 700 Without warrants........ 1 3%May 22 3% Aug 91g Sept 
*47, Big) *47g 57g) *47g 5%) = *5 57g *47, 57 _.. | Taleott Ine (James).......- 9 41gMay 21 4% Aug Tig Mar 
*32% 34lei 32l2 32%) 3212 3244) *305, 324%, 32%, 33 240 % RES 50 astentes 38 3314 Oct) 4312 July 
*35g 384 35g 35g|  *3l2 3%] *Ble 35g Ble Ble 200 | Telautograph  aheee einpabeneas 5 3 May 22 353 Aug Mar 
7% #8 7% «= 77% 7% = 77m 753 «778 17% 7% 1,800 | Tennessee Corp...........- 5 414May 14 4 apr 9lg Sept 
38l2 387s] 38%, 3914] 39 397%! 38 39% 381, 39 | 14,400] Texas Corp (The).......-.. 25} 33 May 25 S212 Aug] 50% Sept 
33g] #314 33g 314 33 34, «34 *3 3!4{ 1,000 | Texas Guif Produc’g Co No par 212May 21 3% Aug 5% Jan 
3673 37 367g 37's] 367%, 37 36%, 36% 367%, 37 5,400 | Texas Guif Pe ae par| 26%May 23 26 Sept! 3812 Sept 
6% 633) 6%, «= 633] 9633, Bln yg 614 612} 3,700] Texas Pacific Coal & Oll_...10 23 7 Aug) Ils Sept 
4% = 434 43, 434 453 45x 45g 45g 4%, 47) 1,500] Texas Susie tans tess. 3 3%, July 11 5% Nov 9 Jan 
814 84) *8 Big) *8 8% «68 ~ “Tig 83 500 | Texas & Pacific Ry Co....100) 5 May Sig Sept; 221g Jan 
*9 9%' *9 93g' *9lg Qi, *9 914 9 100 | Thateher Mfg._...... opari 8 May2l 151g Dec} 24 wct 
*38 41 /%*39 +%$§441 | *38 +41 [ *38 41 “s ' fee $3 ad copy pref.....No par une 48 Dee 61 Oct 
*3 31g} -*3 31g] *3 Ble] *3 Ble 2% 3 200 | The Fair....... ------N0 par| 2igJune ll 3% Dee 5% Oct 
_ =e _, weet “Soe ¢ ‘eye A SSR remnsae esris jensbeae 100} 30 June 19 30 Sept; 41 Oct 
4 47g) 43%, 434) *45g 434 41g 45 4 45 600 | Thermoid Co.............. 3 Mayl 2tg Apr| 6 Nov 
*3214 3314] *3214 33 3214 32%] *31 32 320 B21 120 $3 div conv preferred....10| 20 June 14 Apr! 33 Nov 
412 4lg] 414 434) 43, 434) 43% 4% 43, 4le 900 | Third Avenue Ry.._..... 2% Feb 5 lig Jan, 3% Oct 
4lg 4ig} *41p 43 4 444 4%, 4% *5 534 400 | Thompson (J R)_.......-- 4 Jan 2 2% Sept 4% Nov 
*33l2 34 337, 34 33!2 33l2] 3314 3312 3312 3312 900 | Thompson Prods Inc..No par| 25%May 28 Apr| 334 Nov 
*1ly = 13, ) ee or 14, oy ly lly ll, 14] 1,100 | Thompson Starrett Co.No par 1 May 18 lt July 3% Jan 
1814 1814] *181g 18l2] 184, 1833) 17% 18 18le 18%, 700 $3.50 cum preferred. No par 8 May 21 7g Apr) 184 Dec 
10 101g) 10 10%] 101g 101s} 10 10 93%, 10 3,400 | Tide Water Associated Oil... 8%May 28 Olg Aug| 14, Mar 
94 94 | *93l2 95 9310 9312) 94 94 *937, 96 500 $4 560 conv ay ett par May 28 83 Sept; 96 Feb 
2853 287%] 28% 29 2812 2812] 28 281s 27%, 28%] 3,700) Timken Detroit Axle.....-1 18 May 21 10% Apr| 25 Dee 
5153 5214) 250 50%) 49 49 48, 49 48 48%| 3,700} Timken Boies Dearing. No par| 35'gMay 21 344 Apr) 544 Jap 
5 5 5 5 5 5 5 5 5 5 2,400 | Transamerica Corp........- 414May 21 5 Sept 81, Sept 
1914 1912} 19 19 19 19 181, 183 1812 19 2,600 | Transcont’l & West Air Inc..5| 101,May 21 6% Apr) 12% Dee 
*8l2 9 *si, 9 *81, 834 84 Bly *8 83, 200 | Transue & Williams 8t’l No par 1gMay 22 5ig Apr) 10% Jan 
24 = 2ig 21g 23% 2% 2 Zig =2ly 2ig 214] 4,800 | Tri-Continental Corp..No par 1lgMay 22 2 4%, Sept 
*7312 83 "68%, 76 *68%, 76 *683, 75l, a Fe | «cepes $6 preferred ._......No par A 74 Apr) 88 Jan 
*4%, 5 4% 47% 43%, 434) *41, 43% *4lo 4% 200 | Truax-Traer Corp.....No par| 31igMay 21 3 Apr 7% 
912 Ole} *8% Alle] *8% Lite} *85, 10 *87g 10 100 | Truscon Steel Co.......... 6\44May 6 Apr) 144 Sept 
5% «C6 57g 57g 5% = 57g 5%, «57g 5% 66 2,000 | 20th Cen Fox Film CorpNo par 5 May 21 11% Dec| 2614 Jan 
*16 «#617 '*16 1612! 1612 1612! 16% 1614 1614 1614 400 $1 50 preferred_____. Nopari 14 May 22 19% Sept! 3414 Jan 
*1lp 2 1%, «1% 1 15g} *lip 15 *lis 1%! 200 Tete Chg Rapid Tran.No par| _1!gsMay 22 1% Apr) 3% Aig 
*1912 2212 *19 23 | #20 «22 | #19 2215 *17  2215'__....| 7% preferred.......... or 137May 22 17tg Apr| 35% Aug 
8% 9 8% 9 933 9%! 9 953 912 934) 7,600 Twin Coach DO idibematih nae 614May 23 7lg Apr) 121g Jan 
35 35 3514 355s] 347, 36 *34 35 335, 341,{ 2,700 | Under Eliiote Fisher Co No aoe 2112June 10 B4lg Sept; 66 Jau 
131g 13%] 131g 1312] 13%, 1353) 12% 13 131, 135s} 6,600} Union Bag & Paper....No par 914May 21 6 <Aug| 1315 Dec 
7212 74 73 73%] 7314 741g! 71a 74 714 73 9,800 | Union Carbide & Carb.No par| 597%,June 10 651g Apr) 94 Sept 
#114144 115 [| 115 115 | 11412 11419) 114i 1141, *114 1141» 40 | Union El Co of Mo$5 pf No par| 105 May 27 108% Sept} 118 July 
1312 1312] 13% 13%] 1312 13%] 1319 1315 13%, 137%; 1,500] Union Ol! of California. _._. 25) 12 May 21 15ig Aug} 19% Jan 
83l2 8312] 83 83le] 81ly 82le} 81 82 81 81%) 2,700} Union Pacific Rm Co.....100| 71 May 25 8llg Apr) 105 Sept 
*8253 83 83 8314] *831, 851s/ *83 84 *83 84 400 | 4% preferred... .....- 100} 70 June 10 78 Apr) 90 July 
141g 14's] 1412 1412] 147 1512} 15te 15te 151, 15te|} 1,000} Union Prem. Food Stores,Inc.1} 14 Nov 7| 16 July 13)).........-/-...------ 
27 271g] 26% 26%) *27 2714) 26%; 27 *265, 271g 800 | Union Tank oe eeeboe No par| 22% Jan21 201g Mar| 2414 Sept 
4514 457s] 45!2 4614) 4553 4612' 451; 46 45 46 | 16,500] United Alreraft Corp_.....- 5| SligJuly 3 31 Aug) 61 Nov 
18 184] 18lg 183%) 18 18%] 1715 177% 171g 181s} 7,000} Un Air Lines Transport email 5} 12 May2!1 7% Apr| 16%, Dec 
#1314 13%] 1353 1353] *135: 14 135, 135, *135, 137% 300 | United Biscuit Co__... par| 1212May 28 14% Sept) 18% July 
5314 534] 52% 53 52% 524] 52iy 52% 5219 52le 900 | United Carbon Co.....No par; 421:May 23 52 Apr) 6912 Oct 
*19 20 | *19 20 | 19% 20 | *19 20 *19 «2014 300 United- Carr Fast Corp.No par| 12 May 24 13% Apr) 20 Mar 
153 1% 15g 15 153 1% 15g, 15g lto 15s] 14,100 -..-N0 par 13gMay 29 2 Apr 3% Feb 
3214 32%] 32%, 332i] 32% 33! 21, 323, 2 321s; 7,600 33 preferred........ No par| 26%2June 11 301g Apr| 306% Aug 
| 
* Bid and asted prices;no sales on this day. In recetvership. a Def delivery. nm Newstock. + Cashsale. zFx-div. y Ex-rights. { Called for redemption 
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d—Page 10 Range for Previous 
d—Conclude Since Jan. 1 Year 1939 
k Stock Recor — of 100-Share Lots | Htohest 
New Yor conn STOCK = Highest hare|$ per share 
Sales EW Y E Lowest ver 8 7\g Mar 
NT N CHANG hare |\\$ Aug , 
151 OT PER CE for EX $ per # il 412 8% Ja 
Volume SHARE, Ni the $ per share 74 Apr 3 4lg Dee 74 Feb 
ES—PER § Friday Week Par 33,May 28 6 Marl 54144 Dec Sig Sept 
LE PRIC. a , pe. -5| Sept 23 rR ES ko Be t 
-D HIGH SA “ednesday Th 21 | A =m A ar 4, 65l2 314 35'2 Sep 
AND H Wednes Nov. Shares ted Drug Inc. askel Nov Jan Apr Sept 
Low onday » Tuesday Nov. 20 @ | $ per share 2.008 | Come Dyewood Corp 100 yiMay 21 3712 Nov 12! rts oni Ss Nov 
day , M 18 | Nor. | $ per shar 453 5 500} Un 5'gMay 22 5% Jan 4 11 Apr lg June 
‘Neo ta. | Non hare $ per share 0° 3 '| 610) Beene. $0 Ma. 2 15" Jan 6 oe ae 
Nov. er sha 43, 47, : 31 22 t 9 Apr t 
TT oo a 3 | “a% 44%] 800 OvisJune 6] 118 Oe 12]| 6s ~~ 
aos | 9 on oe eu ae a 4% 500 Me pamn tol iat heas a — FR ad - 
$ ” & 5 47g : *3 as 33 3444 oF 37 000 1 June 10 lg Apr 10 Mar 1 Mar 
“344 3% 3453 36 43, 4% 4 7212] 2, 6 21) 7ig Jan 3 5% ne| 871g ¢ 
Ste 312 35 36 | 43, 47g 261 36 le 72 105s} 14,700 3 May 24 7lg 11 75 Ju 174 Sep 
7 re 4 3612 | lo 200 ly Aug May Mar pt 
7. i 434 37% 37 Fate 72 fad itis 11435 600 o* min Se wee is by es fly 
71s 3712) *36% 72% 72 10% 1012 41 . a te, © —_m Ss Nov 1 6514 Sept 80 Mar 
37 lp 73%' 72 1053 101s | 11415 11 is| #33, 4ig 800 first pref opomnee f 100 5ig May 22 89 Jan25 49% Sept] 1 7 July 
Tois Tom 114” 115 "10s "104! “Toi rs 90° 90'| 100 U8 Distrib Corps ove 50 “June 10 ee als” an 3512 July 
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14 4%) 434 ~ 96 | #88 lg > a 3,100 ach Corp_--. 2512 July 28 Apr 312 July pt 
"ti 415! om” 96 i= 1014 > 4 i0t 69 Re 110 Us htimen Mais epee 14 May 3 Ts Probe &% Ais jes Oe 
“88 96 1014 10!) <O'e 10%) 98 70 17412 52} = 600 536% serial Aleobol_ Ne aA 312May 1) 12% Apr 4|| 46 Apr 49 Mar 
1014 otal 934 onl 7i 7itg 5 4 176 B-. 35 “1300 > + ------- ‘> pari 6 et 74 — 4 3712 July 
912 1) *71 - "176 177 | *5le 5% “= 2212} 1, US Lea v cl A..No 48 1] 38lg 1 6ig Mar 
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5g | 1: 31, 318 *15g 17 5 Ma: 59 1 Se 
70% 71%) 128%, 129 311g 314%) *46 467 Ig Lg ¢ June 8) 1 Mar 27 Sept 
yet ee Gig 467%) *4 17 é* 56 100 une 5| 112 6 21 
465 46%| 467% “T| Ds is] “Its is “1718 Ist pret_ 100 OaMay 21 19." Feb 20 > a 
i Se 53° 53° "tai itt 130 157121 180 Universal Pictures eed’ ee May 23] 43%May is 116% July 
> Tilo 57\e 90 - _aemmmemennagad 5 Ma 7, Mar Deco 
Silg 1% *50 56 *I7l2 18 a 60 *150 997s ba - 9 genenneen 3 0) 39% 9 444 
53 1734 5912] *5810 1 *90 400 Preferred ... Am.No par 2June 1 7\g Apr lg Aug 
53 : 1734 5912 15712 lo Corp of Z 221 2) 11712 9 561 
as GN 23k 150 ‘D6%s "86ie| +05 “" 17s goa 7,500! v hy ye 4 amen "GbteMay 28 62 Oct 3| 20% ‘Deo 
*58% 6: 150 961: - % SON Van preferred........ -5 Jan 6 Aug 22 pt 
*148 152. 9612 97 #716 = Ip *17 18 35 26 200 7% ist \~} oe 56% 22| 60 ‘at 14 5% Se 
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2 1614 3414 26 111%, Ble Vicks pref... 1 15 4 11 
1 3434 25% 3 45!2 10 non-cum orks... 14May 31% Jan Sept 
"bee 3a! = 28 +2612 110% 114 7. Exchange eg: |, one view Sg, Ay ---No par 14May 23 119 yo i mete 
y *] 4 ~ ao “ 1 ROS CoN Se 
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46 59 *---. § 212 3634, 35 6412 131 
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* *434 x 3, ‘8 R 15 5 Se 
. 5le ‘ 7 4 15% 1 45 May 2014 Apr 20 3 
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1 ol 234 41 lp n nnn ann-- 4 4% 1 9 
15t2 . a, a "405 a *1lg List cane be 800 Waukesha Motor Go guaggeee 1 iBisMay 31 293, rod * 5514 “= 107% Deo 
45° 2 es “912 1 2453 24! 700 Pump Co... ti No par) 151eMa 75 85 11213 Deo 
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lis - Illg 11 *s a1 al 5 ‘ 2034 Sno 0 par une Apr A Nov 
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BR Re EH 28 ssa) te weapeermem cet epetiey fl Heh othe eel Hb, ee 
45x 7 *201 y < le 4 Ol, Ps eeeeee ay 21| 25%May 3|| 15% Nov! 19) ‘ov 
17! 172 bits "au ae Bt 2015 20's 101. 10118 210| 7% preferred - .---- - pti ti May 21 105 Apt 29 i Abt] “6% Sept 
2054 as *27g a 20 = 2012 69%, 69% sete 10912 90| 6% my tay high] No par 100%gMay 17 40% Apr 4 2% Apr 1llg Sept 
20° 20'1 20 707) “68 By “10115 10142 R. .. +17? West Va Pulp & Pap ae 21 June 18 6 Jan ¢ 31g Apr 2 Sept 
20 *68 10112 *) 10812 108% 119 apply Co...10 2%May 8% Apr 53 Sept 
70 101!2 10 109 | 10812 1 119 %| 1,000 pply 18 6l) 37 
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Nov. 23, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


— Prices are “‘and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded im the 
wot e ame. Glen ier: they are the only transactious of the week, and when selling outside of the regular weekly range are shown in a foetnote 
in the week in which they occur. No account is taken of such sales in computing the range for the year 

The italic letters in the column headed ‘Interest Period” indicate in each case the month when the bonds mature. 
































BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 22 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 22 





United States owes 


Treasury 26 
Treasury 246.-.---..-.- 1954-1956|/ D 
Treasury 2s 713 D 


1947 
1948-1960|/J D 


Treasury —, 1955|/ D 
Federal Farm Mortgage 

3% Mar 18 18 1944-1964 M8 

May 15 1944-1949|44 N 

Jan 16 1942-1947|J J 


% 1 1942-1947|M 8 
Home Owners’ Loan Corp— 

8s series A_...May ti9 1944-1962|4 N 

1942-1944|J J 

1946-1947|J D 


Agricultural 
*Gtd sink fund 66 
*Gtd sink fund 66 


*Antioquia (Dept) coll 7s A...1945|J 
External sf 7s series B....1945|5 J 
External s f 7s series C_...1946\5 J 


*External sec s f 7s 2d series_1 

External sec 8 f 7s 3d series_1957|A 0 
Antwerp (City) external 58....1968|J D 
Argentine (National Government)— 

8 f external 48 1948 

8 f external 44s 1971 

8 f exti conv loan 4s Feb....1972 

8 f extl conv loan 4s mctenes °° 


RRC VES 
ZnwOrzea 


External g 4}48 of 1928 
*Austrian (Govt) sf 78 


*Bavaria (Free State) 648. ..1945\F A 
Beigium at-7 exti 6 4s. 1949|M 8 
External s f 6s 1955 


*Brasil (U 8 of) external 8s._...1941|/ D 
External s f 648 of 1926...1957/A O 
External s f 6 4s of 1927...1957|A O 
©7s (Central Ry) 1952\7 


zu «~2ZOran 


= obo oe 
; “SSESSS3EP zs bel 4 tel 4 
1 tee Seem ZS 


is) 


*6e Apr. 1937 coupon on... 1960 
*Chile (Rep)—Ext! at Won onok 942 
°758 assented_ —— 


22 


— 
ereeneecees 





SmmneurPOO 








108.23 108.21 
109.20 109.20 109.23 


122.8 
114.7 
115.29) 
102.3 


#108. 9 108.11)... 


1103 103 
108.23 


)112.28 113.3 
}#114.18114.21 
1112.9 112.12 
/112.23 113.2 
110.20 110.30 
110 =—s:110.1 
1110.23 110.23) 





A |109.22 4109.27) 


108.5 


108.12 108.2 
*105.27 105.30’... 
105.25,105.14 105.25 


1109.30 109.31! 
109.29 110.1 
109.28 110.3 
*109.11 109.14 


*110.10 110.14|___- 


107.31 108.5 
108.12 


*107.6 107.9 
106.3 106.15 
103.14 103.25 


108.18 108.18 
108.13 108.16 
*103.14 103.18 
*103.13 103.17 


108.3 108.6 
103.15 103.17 
*102.4 102.7 


101% 102% 








1 


ee es ee ee ee 
SOSSSSOHwNS 


2 


101.7 105.25 


9||102 2 105.25 


102 28 107.1 


13'|101 13 106.15 








101.25 103.25 


105 22 108 24 
105 20 108.21 
103 .16 105.15 
103.9 105.2 


105.4 108.12 


103.1 104.25 
100.5 102.30 


88% 102% 


SSIZS Faas a sed88 
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Foreign Govt. & Munic. (Cont.) 
*Chile Mtge a 6 Ks 
°6 48 asee’ 
*Sink fund one of 1926 
°6%s assented 
*Guar eink fund 68 
*6s assen 
*Guar eink fund 66 
6s assen 
*Chilean Cons Munic 7s 


1980 

*Chinese (Hukuang Ry) 58....1951 

*Corogne (City) Ger many 6 4s. 1950 

Colombia (Republi! ; of)— 
28 


*Colombia Mtge Bank 6 4s_...1947 
*Sinking fund 7s of 1926....1946 
*Sinking fund 7s of 1927....1947 


1953 
Cordoba (Prov) dapuatins 76..1942 


*Costa Rica (Rep of) 7s 1951 
Cuba (Republic) 5s of 1904....1944 
External 5s of 1914 ser A_...1949 
External loan 4s ser On---R 
4s external debt 
Sinking fund a ae 15 1963 
*Public wks 64s_..June 30 1045 
*Crechoslovakia (Rep of) 88... — 
*Sinking fund 8s ser B 


xternal g 4s 196 
Dominican Rep Cust Ad 54s..1942 
lat ser 5 4s of 1926 1940 


Customs Admin 5 }4s 24 ser_.1961 
series 1969 


K 1969 
*Dresden (City) externai 76... 1945 


Ei Sai vador 8s ctfs of dep 

Estonia (Repubiic of) 78 

Finland (Republic) ext 66 1945 

Frankfort (City of) a f 6 s__. 1953 

French Republic 7 4s stam ped_ 1941 
7 4s unstamped 1941 


German Govt I[nternatonal— 
*5 4s of 1930 stamped 
*5%s unstam ped 


1965 
*5 4s stamp(Canadian Holder)’65 ola 


*German Rep extl 7s stam ped__ 1949 
*7s unstamped 19 


Haiti omg = ef Ge ser A_..1952 
*Hamburg (State 66 1946 
*Heidelberg (German) extl 7 481950 


Helsingtors (City) exti $340. --1900 A 


Hungarian Cons Munici 


fg 
*Hungarian Land M M Inst 7 48.1961 
*Sinking fund 7 }s ser 7 a-1081 
Hungary 7 }4s ext at 4s to___1979 


Irish Free State extl s f 5a 
Italy (Kingdom of) ext! 78 
Italian Cred Consortium 7s ser B '47 
*Italian Public Utility extl 76.1952 
Japanese Govt 30-yr s f 6 }48__. 1954 
Ext) sinking fund 5 \s 1965 
hp mre (State — Da 7s — 
Leipzig (Germany) s 
date Austria Geotaen 7 Ke 1980 


Me ey ep 6 4s....1954 

endoza v read} 

Mexican Irrigation— _ 
448 stam ped assented 1943 

*Mexico pose fh ay. | 5a of won 2. aoee 
*Assenting 56 of 1899 


*Assenting 4s of 1910 


Municipal Bank exti s f Se... 1970 
*Nuremburg (City) ext! 6s_...1952 
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60 
26% 
26% 
60 


- 
7%|---- 
8 j|---- 
9%!'---- 


23%} 20 














ge KK K 


BS nowone BR SSISLLSUS Sooos SBS ES 


$2258 
RK KK RKKRK K KEKK K RK KKK KKK 


RSSSsSss 





For footnotes! ee pace 3061. 
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N. Y. STOCK FPXCHANGE 
Week Ended Nov. 22 





Fereign Govt. & Mun. (Conci) 
Oriental sy th aug 6s 


Exti deb 





$*Poland (Rep of) gold 6s. ..--..- 1940 


°4 4s assented 


958 
*Stabilization loans f 7s_......-. 1947 
1968 


4 4s assented 


assen 
*Porto Alegre — GD Go cccccace roo 


*Ext! loan 7 


966 
*Prague (arent Clay) 7 4s. .....-1952 


*Prussia (Free _ extl 6 4s....- 1951 
External s f 66................ 1952 
Queensland (ease) extief 7s....... 1941 
25-year external 6¢_............ 1947 
*Rhive-Main-Danube 7s A......-.. 1950 
*Rio de Janeiro (City of) 86...-..... 1946 
Ext! sec 6346. .........--.-.-- 1953 
Rio Grande do Sul (State of)— 
*8s ext! loam of 1921.....-.....-. 1946 
Sp Ge Of Ci canandcocecsocese 1968 
7s extl loan of 1926........... 1966 
©7e muricipal loan ............- 1967 
Rome (City) ext! 6}4s8..........-- 1952 
*Roumanta (Kingdom of) 7s .....- 1959 
February 1937 coupon paid .......-.- 
| eSaarbruecken (City) Tinceasadete 1953 
Santa Fe extl s * 46_._............ 1964 


*Secured s 


= Paulo (City of, —— 
88 ext! secured 6 


ove extl water loan. 
*66 ext! oe loan. 


ccecccco -----1952 
1957 


Interest 
Pertoa 


Week's 
Ask 
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N. Y. STOCK EXCHANGE 


Week Ended Nov. 22 





Interest|| > 
Period 
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8s secured extl................- 

78 series B sec extl 
Silesia (Prov of) exti 7s 

44s assented_.........-....-.- 
*Silesian Landowners Assen 66 
Sydney (City) sf5 a pqoausesesée 1955 
Taiwan Elec Pow sf 5348. -.---..-- 1971 
Tokyo City 5s loan of 1912........ 1952 

External sf 6348 guar._........ 196 
*Uruguay (Republic) S extl 8s aenonapeieinat 1946 

External « f 66.........-..... 1960 

External s f 68.....-..---..-. 1964 

8%8-4-4s ($ bonds of '37) 

externa! readjustment -.......1979 
3% -4-4 4s ($ bonds of °37) 
external conversion .......... 19 

3%-4 LY pay GEG] COBV...cccccoce 1978 

4-44 -4 4s ext! readj....-.-....-. 1978 

3s extl readjustment -......... 984 
*Venetian Prov Mtge Bank 7s..... 1952 
Vienna (City of) 6s. .......-----1952 
Warsaw (City) external 7e........ 1958 

44s assented... ..........-.-- 
Yokohama (City) extl 66.......... 1961 

BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 22 
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Week's 


< 
+ 


Pertos’ 
rie 





Bid a =ASk 


Hioh| No. 
43% 9 
39% 13 
28%!-.-- 
104% + 
“63 | 69 
“7K 8 
7%4| 1 
74) 64 
7%| 71 
ti, ES 
4% 1 
ete 
5 4 
3% 2 
8% 1 
a 2 
9% 4 
26% 1 
26%| 10 
92 3 
64 oacm 
Se. lease 
9% 29 
8%) 48 
11 25 
9 58 
9%| 1 
9% 9 
32 44 
5% 3 
SB. lenne 
“ag-l-o"g 
10% 2 
9% 13 
25%) 15 
16% 8 
15% 6 
15% 14 
40 183 
"26% =°=«21 
7% 15 
7% 10 
4% 2 
4 | 1 
40% 17 
24 1 
48 48 
57 ace 
ae 
41%) 80 
40%!..-.- 
38%! 
43% 11 
50 enon 
25 
a a 
45 5 
Range or 3 
Friday's 








RAILROAD ‘and INDUSTRIAL 
PANIES 

I§* Abitibi Pow & Pap lst 56.1953 
Adams Express coll tr g eT 


stam 
se hy Ist yr or 
A gen guar woe 
oe Corp deb 4 
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ser 
Atchison Top & Santa Fe— 
General 4s... -........-.1995) 
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53% 
103% 104% 
100% 101%} 25 


1042%g3 1042533) 127 


cccese ¢ 
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Ss 
4 
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HH Me MRSS BSS HR 
ge BEoro 
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sil 49% «51 31) 
*101% 103 |-.-- 


101 1 
107% 2 
39 |..-- 
110% 2 
108 6 
58%) .--- 
GB lecese 
82 

97%) 37 
81%| 77 
62 624 
104%)---- 


*101% 102 |--.-. 


101%) 49 


108% 109 28 


54%| 59 
6 


104% 105 12 


110%} 61 
105 1 
110 2 
34 15 
48% 1 
99 %)|---- 


83 
105% 105%) 16 
107% “sS %| 68 


104% 104%) 25 


386 
97% |... 
95%| 4 
101%| 10 
“98M 5 


99% 100%| 32 














Raliroad & indus Cos. (Cont.) 
Atl Coast L Ist cons 4s_July 1952 
General unified 444s A_...1964 
10-year coll tr 5s..May 1 1945 
L & N coll gold 48_..Oct 1952 
Atl & Dan Ist g 48__........ 1948 
Second 


n 4s 
Atl Gulf & W ISS coll tr 66..1959 
Atlantic Refining deb 3s_...1953 
Austin & N W Ist gu g 58_..1941 


Baltimore & Ohio RR— 


ist mtge gold 4s __..July 1948 
Stamped modified bo 


nds— 


lst mtge g (int at 4% to 


ae 


Dec 1 
gen 


f32 


Battle Cr & Stur lst gu $57 1980 
ext ist g ty weit 


h 


1 1946) due_July 1948 
& gen ser A (int at 1% 


1946) due_-. 


ser C(int at 1 1-5% 
1 1946) due_..1995/9 
om ser D (int at 1% 
Sept 1 1946) due_.2000 
gen ser F (int at 1% 
Sept 1 1946) due_.1996 
ot Feb 1 1960|” 
W Va System— 
extended to..1951 
west Div Ist M(intat3«% 
to Jan 1 1947) due_..1950 
Toledo Cio Div ref 48 A_.1959 
Bangor & Aroostook Ist 56..1943 
Con Oe Ba apoccecenconel ae 
4s stamped 


Beech Creek 
Bell Telep of Pa 5s series B 


Ist & ref 


5s series 960 
peividers 1 Del cons 3 4s_...1943 
*Berlin City El Co deb 6 48.1951 

*Deb sinking fund 6 34s... 1959 


*Debenture 


68 1955 

*Berlin Elec El & Undergr 6 4s '56 
Beth Steel 344s conv debs. _ 1952 
Cons mtge 3s ser F....1959 
Consol mtge 3s ser G_.... 1960 
Consol mtge 3s ser H...1965 


Big Sandy ist mtge 4s. .... e 


Blaw.Knox ist mtce 3 4s__.1950 
Boston & Maine 1 


Bkiyn Union El st g 58.....19 
Bkiyn Un Gas Ist cons g 58..1945) 
Ist lien & ref 6s series A . .1947 


Debenture gold Ss....... 


1950 
Ist lien & ref 5s series B_..1957 


Canada Sou cons gu 5s A. ..1962 


Canatian Nat gold 4}4s8_...1957 
Guaranteed gold | er 1900 


Guaranteed —? 


Guaranteed g 


Sept 
Canadian Northern deb 6 48.1946 


t*Carolina Cent 


4s 
lst guar 48.194 


Carolina Clinch & Ohio 4s. 


Carriers & Gen Corp Sa w w--1950| Mf 


Cart & Adir Ist gu gold 4s__.198 


Celanese Corp of America 3s 1985 
Corp deb 44s w w..1947 
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*106's - 


87% 


105% 
103% 








Bank Week's 
rn Friday's Rince 
See a Bid  & Ask Jan. 1 
Cow Htoh Low High 
x bbb3 68 69% 64% 77 
ybb 2 524% (54% 41 62 
y bb 2 70 71 61% 76 
ybb 2 65% 67% 55 70 
yb 3 34 35 28 = 4 
yb 3 *26 29% 23% 34% 
yb 3 75 76 62% 76% 
y bb 3 #9534 96 964 
y bb 72% 74% 56% 74% 
73% 74% 55 4 4=75% 
36 37% 15% 37% 
40% 41% 18 41% 
36 37% 15% 37% 
35% 37% 15% 37% 
14 14% 7% 16 
59% 60% 40 61% 
45% 47% 32 49% 
54 54 46% 60 
964% 6% 89 101 
Piet 59% 54 70 
55 56 54 72 
er 87 845 
*75 83% 67% 72% 
113% 115% 112 117% 
133% 135 127% 135 
ct |? ORE PR ee eee 
b 26% 27 14% 27 
b 26% 26% 11% 27% 
b Mikes 27% 13% 27% 
cc 27 27 9 27 
bb 107% 108 103 % 112 
a 107% 107% 107% 
a 103% 104% 104% 
a 106% 107 102 107 
aaa2 *109% bneee 108 109% 
bbb3 100% 100% 2 101 
b 2 72% «73 41% 76 
b 2 7 79 ah3s 79% 
b 2 70 70% 40 
bb 3 70% 71% 67% 74% 
ecc3 17% 18% 7 23 
cccl 9 9% 6% 12% 
aaa4 110% 110% 105 110% 
bbb3 Re ee 88% 107% 
a 3 111u% «111% 108% 113% 
bbb3 113% 113% lil 115% 
bb 3 95 96 84 98% 
bbb3 105% 106% 102 107% 
as 111 111% 109% 112% 
aa 109% ..... 107% 109% 
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S835 
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37 
. 20% 


50 8662 
1061161 12's 
65 89% 


| 101% 106% 
102 104% 


118 130 
94 104 
94 104% 
103 107% 
109 

tH anes 

7% 16% 
98 

93 44 10244 
93 

71 94% 
75 «698 















sak eligibility and rating of bond: 
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N.Y. STOCK EXCHANGE 


BONDS — lf aint 
Week Ended Nov. 22 i= 



























Hread & Indus. Cos. (Cont.) 
r$eC leas © & East Il! 1st 66.1934 
t*Chic & E Il! Ry gep 5s_.--1951 

Certificates of deposit......- ” 
Chicago & Erie ist gold 56..1982 
t*Chicago Great West lst 46.1959 
t*Chic Ind & Louisv ref 6s. .1947 

Refunding g 56 series B..1947 

*Refunding 46 series C...1947 

let & gen 5s series A__-.-- 

lst & gen 6s ser B..May 1966 
Chic Ind & Sou 50-year 4s. .19 
tChic Milwaukee & St Paul— 

Gen 42 series A ...Mayi1 

eGen g 3s ser B.-May 1 1 

Gen 4s series C_May 11 

Gen 44s series E.May 1 1989 
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Ct St ag ag aes tee 


7) 
2232 
SEG Be Zonas 
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tr) 
a 
is) 


J 


KS 
& 
° 
R 
> 
' 
' 
S 
a 
a 
 ] 
o> « 
uN 
ie} 


 laandaieeennte 

*Stpd 4s n p Fed inc tax. 1987 

*Gen one stpd Fed inc tax 1987 

*Gen 5s stpd Fed inc tax... 1987 
446 stamped __..-.--.- i 


RSSRERS 
um ZOOOLZzzzzSe 


*lst & ref 448 C..May 1 20 
*Conv 4%s8 series A...-_-- 1949 
1§*Chicago Rallways Ist 5¢ stpd 
Feb 1940 25% part pd_.1927 
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Se] 
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' ‘ 
NRUNNANARRR 
gaae ° 
re) 
s 
N — 


Zia; sy gece 





*Conv g 4%s.-...-------1 

cher Se Orleans 58. .1951 
Gold 3 %s...-.-.-.-- June 15 1951 
Memphis Div Ist g 48_.-.1951 
Chic T H & So’eastern Ist 56.1960) 3 
Income guar 5s....Dec 1 1960/n4 


Chicago Union Station— 
Guaranteed 48.....-....-- 
lst mtge 3%s series E....1963 


1 
3s guaranteed ._.....-.- 1951 


vz 


M 
J 
JD 
JD 
D 
8 


“away 
cccs 





let & ref M 4a serles D..1962 
Childs Co deb Se_... .....-.1943 
t*Choctaw Ok & Gult con 58.1952 
Cincinnati! Gas & Elec 38. .1966 
lst mtge 3 4s.....---..-- 1967 
Cin Leb & Nor Ist con gu 48.1942 
Cin Un Term Ist gu 3%s D_.1971 
lst mtge gu 3%s ser E___.1969 
Clearfield & Mab let gu 5e..1943 


Cleve Cin Chic & St Louls Ry— 
Seen & GR. ccoaeocnccsa 1993 
General 5s series B....... 1993 
Ref & impt 44s series E..1977 
Cin Wab & M Div Ist 48__1991 
St L Dtv ist coll tre 48...1990 
Cleveland Elec Illum 3s__..1970 
Cleve & Pgh gen gu 4%s B..1942 
— 


o4 
Beries A 4348 guar_.____. 194 
948 


SMM MMM NS eM 
Se eeeer 


c 
i 





{is 

“we 
ecccce 

c 

ow 


Seen 
Se eee 
Se eee 
NNN 


1 
Gen 4348 series A. ...... 1977 
Gen & ref 4s series B__1981 
Cleve Short Line Ist gu 44s. 1961 
Cleve Union Term gu 5s... 1972 
lst 6 f Ss series B guar___.197 
Ist 8 f 4348 series C_..._.- 1977 
Coal River Ry Ist gu 46__...1945 
Colo Fuel & Iron gen 8 tf 66__1943 
*65e income mtge........ 19 
Colo & South 4} series A__ 1980 


70 

Columbia G & E deb 56. May 1952 

Debenture 6e..._. Apr 15 1952 

Debenture 6r..__- Jap 15 1961 

Columbus & H V Ist ext g 48.1948 

Columbus & To! Ist ext 4s__1955 
*Commercial Mackay Corp— 


Teese 


z 


Income deb w w_..Apr 1 1969/Ma 
Commonwealth Edison Co— i i 
let mtge 3 4s series I_____ 1968\ 7 x 
Conv > cinenaine 1958 x 

Conn & Pasump Riv Ist 48__ 1943 x 
Conon Ry & L Ist & ref 44s__1951 x 
Stamped guar 4}4s__.____ 951 x 
Cymn Riv Powsf3%sA____1961 x 
a of New York— 
8 Bes  sesccoee 1946 x 
8340 debenturee_.....____ 1948 x 
8}4e debentures_.....____ 1956 x 
8 }edebentures.......__. 1958 4 
: of U —~ — ay Mit rt 
D uertem 78.1956 zc 
Consol OM cont deb 3}4e...195) xb 
%*Consol Ry non-conv deb 4s 1954 ze 
*Debenture 4s........__. 1955 ze 
*Debenture 4e........__. 1966 ze 
Consolidation Coal s ft 5a___ 1960 ze 
Consumers Power Co— 
ist mtge 3}4e._..May 1 1965 a 
Ist mtge 3}4e_........ 1967 a 
Ist mtge 3}e........__. 1970 a 
ist mtge 36........__. 196° a 
ist mtge 3i48.._......____ 1969 a 
Con } conv 2%s8__194s a 
Cruetbie ry ~...1948 b 
*Cuba Nor Ry Ist 5}48_____ 1942 b 
iba RR ist Se g_...._.__ 1952 b 
*7 348 series A extended to 1946 c 
*6e series B extended to 194° c 
Curtis Publishing Co 3s deb_1955 a 
Le by P & L Ist mtge 3s__ 1970 
& Hudson ist & ref 4s__ 1942 
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Week Ended Nov. 22 























Rallroad & indus. Cos. (Cont.) 
Del Power & Light Ist 44s__1971 


KERN 
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*Assented (subj to plan)____ 
*Ref & impt 5s ser 4 1 
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st cons g 4s prior1996 
1st consol gen lien g 48___1996 
*Conv 4s series A 19 
6 5 _ 
*Gen conv 4s series D__._1953 
©§ Ref & imp 5s of 1927 ____1967 
*§ Ref & impt 5s of 1930__.1975 
*Erte & Jersey Ist s f 6a8__1955 
*Genessee River Ist sf 68__ 1057 
oN Y & Erle RR ext Ist a 
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*Ernesto Breda 7s... _.._ ..19; 
Fairbanks Morse deb4s_._ - 
Federal Light & Trac Ist 5a__ 
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ped. 1 
30-year deb 69 series B___ 1954 
Firestone Tire & Rub 3%e__ 1948 
t¢Fla Cent & Pennin 5a 
tFlorida East Coast Ist 44s_19 
lat & ref 5e series A 19 
Certificates of deposit 
ns & Glover RR— 
(Amended) Ist cons 2-48__ 1982 
2§¢Proof of claim filed by owner 
*Certificates of deposit - 
| Fort 8t U D Co Ist g 444s__.194) 
|| Francisco Sugar coll trust 68_1956 
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7. Sepa 1951 
Extended Ist gold 3} 
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For footnotes see page 3061 Atte ition is 
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NDS 
N. ¥. STOCK EXCHANGE 
Week Ended Nov. 22 


Interest 
Pertod 





Week's 
Range or 
or wh 


BONDS 
N. Y STOCK EXCHANGE 


Week Ended Nov. 22 


(i 





Raliread & Indus. Ces. (Cont.) 
Ind Union Ry 3s series B_1986 
{Industrial Ra 4 


yon ge 
Inland Steel Ist mtge 3s ser F 1961 
Inspiration Cons Copper 4s_ 1952 


Intertake Iron conv deb 4s. .1947 
t®Int-Grt Nor Ist 6s ser A. -1952 
Fy a A.July 1952 
*lst 5s series B....------ 1956 


chs ¢ ames G as 1956 
Internat Hydro El deb 68...1944 
Int Mere Marine s f 68------ 1941 
anterant Paper So ess 4 & B- 1947 

Ref s f 6s series A-.------ 1955 
Int Rys Cent Amer Ist 56 B .1972 


Ist lien & ref 6}48-------- 1947 
Int Telep & Teles deb g 41401962 


Debenture 5s 
t*lowa Cent Ry Ist & ref 48.1951 


James Frank! & Clear Ist 48.1959 
Jones & Laughlin Steel 44s A1961 
Kanawha & Mich ist gu g 48 1990 
$99K C Ft 6 & M By ret g ds 1986 


*Certificates of deposit.--..-- 
Kan City Sou 1st gold 3e_ -- -1960 
Ref & impt 5s...---- Apr 1950 


City 
Karstadt (Rudolph) Inc— 
*Ctfs w w stmp (par $645) 1943 
*Ctis w w stmp (par $925) 1943 
*Ctis with warr (pes $925) 1943 
Keith (B F) Corp Ist 6s----- 1946 
Kentucky Central gold 4s---1987 
Kentucky & Ind Term 48-1961 
Stamped 


ipchnennatineoes 1961 

ii eaebaeneenes bret 
unguaranteed - - ----- 1961 

King County El L & P 6s...1997 
Kings Co Lighting lst 5e_...1954 
lst & ref 6 4s_.---------- 1954 
Koppers Co 4s series A------ 1951 


Kresge Foundation 3% notes1950 
t®Kreuger & Toll secured 5s— 
Uniform ctfs of deposit. ..1959 


§*Laclede Gas Lt ref & ext 5s = 
Ref & ext mtge 58-_-.--.---.- 942 
ATF, A ee 
Coll & ret 5% series D--..1960 
Coll tr 66 series A....---.- 1942 


Cake Erie & Western RR— 
6a extended at 3% to -.--1947 
34 gold Gs...-..--------- 1941 
Lake Sh & Mich So g 3 4s---1997 
Lautaro Nitrate Co Ltd— 
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*ist mtge income reg ----.- 1975 
Lehigh C & Nav sf 4s A..1954 
Cons sink fund 4s ser C.1954 
Lehigh & New Eng RR 4s A_1965 
Lehigh & N Y eens 4e_...1945 
bh Val Coal Co— 
an eateal 7] 1944 
“list & refef 5s 1 
*6s stam rie 
*lst & refs f 5s. 
*5e stamped.......---- 
*lst & ref Ad a -1974 
#656 stamped... ------.--- 
Sec 6% notes extended to 1943 
6s stamped... .------- 1943 
Leb Val Harbor Term gu 5s. .1954 
Lehigh Vailey _ ext_1950) 
bh Valle —_ 
Gen cons at a 2003\éM N 
*General cons 4 448----.--- 2003, M Nz cec2 
*General cons 5s - - ----2003 


Leh Val Term Ry ext 5s----- 1951) 
| 


Liggett & Myers Tobacco 78_1944\A 
Se debenture........----- 1951|F 


Lex & East Ist 50-yr 5s gu---1965) 
Libby MeNell & Libby 48. . 1955) 


Lion Oll Ref conv deb 4 4s- . 1952 
Miami gen 4s series A. 1962 


Long Island unified 4s ------ 949 
Guar ref gold 48....----- 1949 
4s stamped......-.---- 1949 


6a debent 
touttann & Ads lst 56 ser A. 1969 


lst & ref 56 series B-.-.--- 2003 
lst & ref 4 }4s series C.---- 2003 
lst & ref 4s series D-..-.-- 2003 
lst & ref 3% series E.- .-- 2003 
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§*Market 3st Ry 7s ser A April "40 
(Stamp mod) ext 5s.....1945 
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9614 97 
7% 7% 
1 
6% 6% 
6% 6% 


52 53% 

72% 74% 
102% 102% 
104% 105% 

78 

86 86 

22% 24 

23% 25% 

1 1 


57 57 
104 104% 
a 

30 30% 

29% 29% 

664 67'4 

68 70 
107% 108% 

eo 20 
eG. «sade 
aE 
102% 102% 

*107 5s ose 
*21% 79 
*73 78 
*75\4 90 
*75\% 90 
163% 163% 

*107' 108% 

*106% __-- 
106% 106% 
105 105% 

a4 3% 

94146 95 

93% 94% 

59 614 

59% 60% 

57 60! 

60 614 

85 87 

96} 67 

914 92) 

28% 29 

67% 69 

65% 67 

93% 93% 

40 40 
TG ~ wissen 
34% ..... 

35 36 

35 35 

36 35 
*33% 235 

35 35% 
97% 85 
*72 86 he 

46 47 

47 49% 

i9\% 20% 

21 22% 

24 2414 

56 56% 
118 118 
105 106 
123 423 
128 '% 23% 

(Rly 99 

*106 36% 
104 .04% 
*30 38 
108% 109% 
*93 99 

97% 99% 

98 OR '4 
122'4 122% 
i28 128 

85 85% 
110% 110% 
110% 110% 
103%4 104'4 

98% 99% 

92 92% 

8816 $9 be 
104% 104% 
108 108 
10644 106% 
st 87% 
113 113 
*8714 R84 

*107 108% 
15 29 
10514 105% 
102% 103% 

77% 78 

53 54% 

29 29 
. - 
*44 72 

22 22 

94% 95 

SS 91 
*76 98% 


High 'No.| 
195%!..-- 
105116 
106% 107% 
10144 101% 
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Range 
Since 
Jan. 1 
Low High 
/ 104 105% 
106% 
102% 107'< 
89 103% 
78 97% 
7M 16% 
1 2 
6% 14% 
6% 14% 
37% 74% 
53 76% 
99 103% 
90% 10515 
70% 95 
82 99 
21 44% 
22 47% 
1 1% 
38 
93 105 
91% 
5 39% 
24% 38% 
50 69% 
50 70% 
2,105 109% 
13% 16 
14 15% 
100 103% 
104% 107% 
50 
68 75 
80 80 
85 
157 168 
105% 108 
107 108% 
100% 106% 
101 105% 
1% 44% 
97% 
79% 94% 
38 62% 
38 61% 
33 60 Y 2 
39 61% 
69% 87 
82 07 
79% 92% 
27 39% 
42 70% 
42% 68% 
79% 95 
30 41 
37% 56% 
27 35 
22 36 
23 35 
20% 35 
24% 34% 
20% 35% 
80 
49% 73% 
30 48% 
30 61 
8% 22% 
9% 23% 
10% 25% 
40 58% 
109 118 
99 106 
121% 127% 
120% 1314 
10 
104% 106 
100% 105 
28% 73% 
105 6110 
63% 
89 95% 
85% 99% 
87 99% 
1204 126% 
120 129% 
75 86% 
106 110% 
108 111% 
92% 104% 
83 99! 
78 9 % 
72% 89 54 
103% 104% 
104% 108 
101 106% 
78 88 
112 113 
732% 88 


104% 107 
165% 25 
102% 105% 


81 104% 
70 814% 
39 55% 
25% 46 
15% 22 
64% 95 
66 91% 
52% 83 
57 79 














Railroad & Indus. Cos. (Cont.) 

Mead Corp Ist mtze 4448_._ 1955 
Metrop Ed Ist 4 }4s series D_1968 
Metrop Wat Sew & D 5 %s__1950 
3$*Met W Side El (Chic) 48_ 1938 
*Miag Mill Mach Ist s f 78..1956 
Mich Cent Det & Bay City— 

Jack Lans & Sa~ 3 s_._--. 1951 

lst gold 3}4e..... ...... 1952 

Ref & impt 44s series C_.1979 
Michigan Consol Gas 48_._.1963 
t$*Mid of N J Ist ext 58___.1940 
t§*Mil & No Ist ext 70s... 

*$Con ext 4%s_......... 1939 
t*Mil Spar & N W Ist gu 48_1947 
t*Milw & State Line Ist 3 4s 1941 
t*Minn & St Louis 5s ctfs__.1934 


1949 
*Ref & ext 50-yr 5s ser A_1962 


t§*MStP&SS M con g 4s int wt 
~~  & Sete 193 
$* 1st cons 5s gu as to vont 


1st & ref 5 4s series B____1978 
t*Mo-Ill RR ist 5s series A_1959 
Mo Kan & Tex Ist gold 48___1990 
Missouri-Kansas-Texas RR— 

Prior lien 5s ser A__..._.. 1962 

40-year 4s series B_______ 1962 

Prior lien 4s series D___1978 

*Cum adjust 58 ser A__Jan 1967 


?Missouri Pacific RR Co— 
* Ist & ref 5s series A___.1965 
*Certificates of deposit. -_.-_- 


escapees 1975 
*lst & ref 5s series F__._. 1977 
*Certificates of deposit... 
*1st & ref 58 series G____. 1978 
*Certificates of deposit. _--_- 
*Conv gold 54s_........ 1949 


*1st & ref g 5s series H____ 1980 
*Certificates of deposit. ---_- 
*lst & ref 5s series I__.___ 1981 
*Certificates of de posit adnate 
§*Mo Pac 3d 78 ext at 4% Jul_’38 


tMobile & Ohio RR— 
*Montgomery Div Ist g 5s 1947 
*Ref & impt 44s... 1977 
$*Secured 5% notes.._.-- 1938 

Mob’'k & Malone Ist gu g 48_1991 

Monongahela Ry ist 48 ser A 1960 


|| Monongahela W Penn Pub Ser 


Ist mtge 4448.........-- 1960 
6s debentures. .......... 1965 
Montana Power Ist & ref 3%s8 "66 
Montreai Tram Ist & ref 56. .1941 

Gen & ref sf 5s series A_..1955 
Gen & ref sf 5s series B_..1955 
Gen & ref s f 4 4s series C_1955 
Gen & ref 8 f 5s series D_..1955 
Morris & Essex Ist gu 3 4s. .2000 
Constr M 5s series A. _... 1955 
Constr M 448 series B_..1955 
Mountain States T & T 38.1968 
Mutual Fuel Gas Ist gu g 58.1947 
Mut Un Tel gtd 68 ext at 5% 1941 


Nash Chatt & St L 4s ser A__1978 
§Nat Acme 4s extended to1946 
Nat Dairy Prod deb 3%s w w 1951 
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Nat Distillers Prod 34s. ...1949 
Nati nal Steel let mtge 3s_..1965 
Natl Supply 3%s .......... 1954 


t*Naugatuck RR Ist g 48_._1954 
Newark Consol Gas cons 58.1948 
t*New England RR guar 58.1945 


*Consol guar 46......... 1945 
New Eng Tel el & Tel 5s A.--- 
lst g 4348 series B_.____-- 196 


N J Junction RR guar Ist 4s. 1986 
N J Pow & Light ist 4 4s... 1960 
New Orl Great Nor 5¢ A....1983 


NO&NE listref& mp 4s A’52 
New Ori Pub Ser ist 58 ser A. 1952 
lst & ref 58 series B......- 1955 
New Orleans Term ist gu 48.1953 
t§¢N O Tex & Mex n-c inc 5s 1935 
*Certificates of deposit “saa 


*ist 6e series B.......... 954 
*Certificates of deposit... --. 
*lst 5e Qhantiaveawe 1956 
*Certificates of deposit... - - 
*ist 444s series D_.....-. 1956 
*Certificates of deposit... . 
*lst 5148 series A_...... 1954 
*Certificates of deposit... .-. 
Newp & C Bdge gen +u 448.1945 
N Y Cent RR 4s series A_... 1998 
10-year 3%e8 secef_.....- 1946 
Ref & impt 4 4s series A_.2013 
Ref & impt 5e series C_...2013 
Conv secured 348.... -.. 1952 
N Y Cent & Hud River 3 48.1997 
Debenture 46............ 1942 
Lake Shore coll gold 344: 1998 
Mich Cent coll gold 3 -.1998 
N Y Chic & 8t Louls— 
Ref 64466 ries A_......-.- 1974 
Ref 4 4a ser.es C......-. 1978 
4s collatera: trust.....-. 1446 
lst mtge 3}4s -xtendeut 1947 
f-year 6% otes......-. 194 
6s debentures...........-. 1950 
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Week's 
Range or Range 
| Friday's Since 
Bia & Ask Jan. 1 
‘Low Hioh| No Low High 
106% 106% 5 100% 106% 
i | i 4 109 112% 
5 5 
*5% 6% % 7% 
iit onl deals 18 33 
*6644 88 67 67 
94% 95 90 95 
67% 67% 55 67% 
106%; 107%| 45] 97 107% 
| «55% 59 3734 3! 
55! 5s 
pe . 29% 15% 32 
12% 12% 8 16% 
*15 7: oeeks 6 <anee 
7 7 4% 8% 
*1y 2 1% 2% 
* 34 1 ly 2% 
6% 7% Hr: an 
5% 6 
6% 7% 3% 68% 
*134 3% a 2% 
53. 533s 43 59% 
*78\4 83 55 88 
19 23% 19 32% 
ae i a ips 
9% 11% 8% 16% 
3% 4 3 8% 
17% 17% 13-21% 
17% |= «:17% 12% 20% 
14 1% 1% 4 
17 18 12% 21% 
17 17% 12% 21% 
17% 18% 12% 21% 
17% 17% is ah 
2 1 
is 18% 12% 21% 
17% 17% 12% 20% 
17 17% 12% 21% 
17 17% 12% 21% 
*77% fe 60 79 
15 27% 
Bu 
P . 4 
55% 55} 6\ 48 58% 
105% 106 103 107 
Hai 1137] 9] 408 tia 
105% 106% 954 1064 
74 76 62 86 
*44 84 44 56% 
*44 79 44 44 
44 «65 | “434 56 
42% 42% 34% os 
38 4 
34 36 24% 39 
110 11044 104% 110 
*116% ; wie 112% 120 
*101! : 100 % 101% 
66 66 | 64 70% 
*101 44 = 102 103 
105% 105% 1s sf | 
104% 105 
106% 107% 10034 107% 
105% 106 | 102 106 
*60 63 71 
*122 119 124% 
*40%45 44% 36 43% 
42 42 l 31K 438% 
12654 126% 2) 124 128% 
121 on ets: 
*63 70 
107% 107% 05% 109 
70 70 64% 78% 
62% 64 4 64 
104% 104% a oe 108% 
104% 105% 
6814 69 BB Thee 
29% 29% 2) 33 
*28l4 31 25 30% 
35% 35% 23 39% 
*32 35 oa Hs, 
*34 37 
*32 34% 26 37 
*382% 34% 23% 36% 
So ae = 5 
37 37% : 
33 33 . 25 
*113 116 lll =6113 
Rs 44% Sine 
RU % 9g 
56% 58% 38 60% 
63% 65 43 66% 
61% 62% 42% 64% 
85% 87 lg 68% 88 
98% 99% 85 99% 
65 65% 53% 66 
60 60% 48% 61 
70% 71% 45% 73% 
58M 59% 38% 61% 
87 88 73 88% 
92% 94% 80% 94% 
89 91 66 3 
79% 79% 77 79% 





For footnotes see page 3061 


Atteatioa is directed to the new column incurpusated in this tabulation pertaining to bank eliginility a iJ rating of burds Seer. 
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3060 New York Bond Record—Continued—Page 5 
Z| Bank , Friday Week's 3 Friday, Week's 
BONDS : Eltg. &| Last | Range or Range BONDS |: Last | Range or 
N. Y. STOCK EXCHANGE § Rating | Sale Friday's Since N. ¥. STOCK EXCHANGE | 3 Sale Friday's 
Week Ended Nov. 22 —S.| Seen | Price |\Bid & Asked Jan. 1 Week Fnded Nov. 22 mf, Price |Bid & Asked 
Railroad & Indus. Cos. (Cont.) Low Hioh| No.\tow High || Raliread & Indus. Ces. (Cont.) |Low High 
N Y Dock Ist gold 4s...---- 1951/F Alyb 3 56%) 55% 56%) 4° 46% 66% || Pere Marquette Ist ser A 58.1956\J J| 74%| 74% 75 
Conv 6% notes..-.------ 1947/4 Oly ccc? ------ 57 59 21 46 #860 lst 4s series B_.-....-..- 956\3 J 63%5| 63% 64 
Y¥ Edison 3%s ser D.---- 1965|A Olx aaad) 110 | 10954 110%] 8) 19434 110% Ist g 4 4s series C____.__- 1980|M@ 8 64%4| 64% 66% 
ist lien & ref 348 ser E...1966/A O}x aaad------ 109% 110% 105 111 Phelps Dodge conv 3 %s deb. 1952|J_ D 109%| 109 110 
N Y & Erie—See Erie RR Phila Balt & Wash Ist g 48__1943|M Nz aaa3|------ 109 109% 
N Y Gas El Lt H & Pow g 58.1948|J Dx aaa4|------ 124% 125 120% 126% Genera! 5s series B__...-- 1974/F Als aa 2\------| *117 118% 
Purchase money gold 48.--1949/F A'z aaaé ------ 117017 113% 118% General ¢ 4 340 series C.---197713 Z 11334 113% 113% 
i meral 4348 series D____- 1981|J 107%} 107% 107} 
§°N Y & Greenwood Lake 581946|M Nz ce 2|------ 5 19 8% 16 Phila Co fay series A____- 1967 ID 106 44 108 32 10094 
N Y & Harlem gold 3 4s.---2000|/ Nix aa 2)------ 100% 100% 97 100% || Phila Electric lst & ref 344s_1967|/ 8 109%4| 10944 109% 
NY Lack & West 4s ser A-..1973|M N\y bbb2| 53 52% 53 43% 60 t*Phila & Read C & I ref 58.1973|J J i es ee | 
4348 series B_..--------- 1973|M N\y bbb2| 57 57 57 Conv deb 66....--.--..- 1949|/ 8 B%) 3% 4% 
*NYLE& WCoal& RR5%8'42|\MNizb 3) 6 96 96 79% %6 t#*Philippine Ry Ist sf 4s..1937|J J 4] 4 4% 
oN YLE 4 W Dk & Impt 56 1943)J Jiy bb 2/------ *87 105 65 86% Certificates of deposit... _.- a Oe oe *3% 4% 
N Y & Long Branch gen 48..1941|M Sy bb 3)_.---- *380% 88 71 87 Phillips Petrol conv 3e___.-.- 1948|M Siz aa ?)| 105 104% 105% 
t*°N Y New Hav & Hart RR— Pitts Coke & Iron conv 4s A °52|M 8 104 | 103% 104 
*Non conv deb 48. ..----- 1947\|M Biz cect) 16 14% 16 11 20 
@Non-conv debenture 348 1947|M Szecccit| 16 15% 16 14 19% || Pittsburzh Cine Chi & St Louls— 
@Non-conv deb 3 4s------ 1954)A Oz ccc) 16 15 16 11% 19% Series B 44s guar_......- 1942|A O *105 106 
*Non-cony debenture 48..1955)J_ Jizccct| 16% 15 16% 11 20% Series C 44s guar_._...._. 1942|M NV *106%{ _.--- 
@Non-conv debenture 48..1956|M Niz cecl| 17 15 17 10 20% Series D 4s guar_........ 1945) Nis eaaa?\------ *110% ----- 
*Cony debenture 3%s-....1956|)J Jz cccl 15% 15 15% 10 20 Series E 3s guar gold__._1949|F A __.. *104 bai: 
*Conv debenture 68..-...- 1948)J Jzcccl| 19 17% 19% 12% 24% Series F 4s guar gold______ 1953|J D 110% 110% 
§*Collateral trust 68... -.-- 1940|A Olz cecil] 31% 30% 31% 19% 36% Series G 4s guar_........- 1957| MN <), ee 
*Debenture 48...-------- 1957|IMNizecc 1} 3%| 3% 4 | 2% 6% Series H cons guar 48... 1960/7 A . 
ist & ref 4s ser of 1927.1967|J Dizccci| 18%, 16% 18% 12 22% Series I cons 44s... .__. 1963|F A *118 120 
t*Harlem R & PtCh lst 481954|MNizb 3) 75 74 75 58 75 Series J cons guar 4 4s___.1964| N\s aaa? ------ 119% 119% 
Gen mtge 5s series A_.__- JD 113 113 113% 
t°N Y Ont & West ref g 48.-1992|M Siz cc 2 4% 4% 4% 3 ah Gen mtge 5s series B_.... 1978|4 oO 113 | 113 113 
General 48. ...--------- 1955)J Dizec 2'_...-- “1% 83 | 1% 4% Gen 4s series C____.__- 1977|3_ J 104% 104% 105 
t°N Y Prov & Boston 4s....1942/A4 Olyb 2,...__. |} *92 101 | 85 85 Pitts Va & Char Ist 4s guar_1942|M N — | 
N Y & Putnam ist con gu 48.1993)/A Oyb 2) 50% 50% 50% 43 54% || Pitts & W Va Ist 4\4eser A_1958|J Diyb 2/------ 544% 56 
N Y Queens El Lt & Pow 3s '65|M Nix aaad'_____- *109 109% ..--| 107 10% lst mtge 4s series B___.1959|4 O 54% 54% 56% 
N Y Rys prior lien 66 stamp.1958|J Jix bbb4)_____- *105% 108%.-.--| 105 108% Ist mtge 4s series C_...1960)|A Olyb 2)------ | 54 57 
N Y & Richm Gas Ist 68 A-.1951|M N}z bbb3| 105% 105% 105% 100% 106% 
N Y Steam Corp Ist 3}4s.--1963)J Jixaa 4)..-._- 107% 108 101 108 Pitts Y & Ash Ist 4s ser A__.1948|/J D 14105 _- 
t8°N Y Susq & W let ref 58.1937|J J\z ce 2}____-- *19% 25 4 30 lst gen 5s series B........ 1962|7 A 117 117 117 
cio Oe  sebhbadoons 1937|F Alize 2)__.--- *8 9% ..--| 6% 12 lst gen 54 series C_...___- 1974|J D pcvcdl SM ascad 
General gold 58-.-..--- 1940|\F Alz ce 1)____-- *8 9 5% «14 lst 4448 series D..____ 1977|7 D <A Fee ae. 
*Terminal ist gold 5s...-- 1943|M Niz bb 1/_____. *56 59 29% 62% || Port Gen Elec Ist 4448_____. 1960|M 8 78 77% 79% 
N Y Telep 346 ser B-.-..--1967|J  J\x aaa4) 112 112 112 106 §=112 lst 56 extended to _......1950|J J\x bbb2!- 106% 10614 
N Y Trap Rock ist 66..-.-.- 1946|J Diybb 2/__._-- *91 92 &O 92 t*Porto Rico Am Tob conv 68 °42|/ J % -| 101 101 
66 stamped... ...--------1946/.---|y bb 2/...__. "94% 95%'.---| 78 97% Certificates of deposit. aioe! -| *90% 92% 
2§°N Y West & Bost lst 44019463 Jizc 2) 6%) 6 6% 3% 6% $68 stamped_......_____ 1942/7 Jiz cccl|------ *101 101% 
Niagara Falls Power 34s8...1966|M S'x aaa3) 111%4' 111% 111% 107% 112 *Certificates of deposit......|----|z cecl|-- --- | 90% 90% 
Ae eee Ono) deb Sie 1060M Nig t|-2222- "MSE isaiz\~"3} “hic tenis Pees bed Cece een 2 ricci "96" “orig 
Te Blesdace 2% 2% 194 Steel Car deb 5s_...1951|J Jly bb 3 ------ | 96 97% 
t§*Norf South let & ref 66--1961/F Aze 2|..__- 13. «13 | fol ti, af GD... r 
Certificates of deposit. ....-- ze 2] 13 13 13% 7% 17% || t®Providence Sec guar deb 4s 1957) M N . -| *2% ad 
*Ctfs of dep (issued by reorga.- | t*Providence Term Ist 48_..1956|M@ Sizb 3)------ *65 ee 
ization manager) ...-.-- 1961)----| .....-|_.-.-. 13 13 4| 13 14 wens Service El & Gas381968|\J Jix aaa4|------ | 112% 112% 
it & ref mtge Ss__.....___ os J ------ *147% 15 
t§*Norfolk & South Ist g 56.1941 Zz ccc2|___... 73 73% 64% 79 ios 2 wet mete ae oe oosr JD “Tir ot #217" 230 
*Ctis of dep (issued by reorgan- Pub Serv of Nor Ill 3348_..-1968/A Olxaa 4/------ | 109% 110% 
ization manager) .---.-.-- a 73%| 73% 74 69 74 Purity Bakeries s f deb 56...1948|J J)|x bbb3|------ | 104% 104% 
Nort & W Ry Ist cons g 46...1996)0 Ax aaa4} 126 125% 126 117% 126% || Reading Co Jersey Cent coll 48 °51|4 O 63 61% 63 
North Amer Co deb 8s....1949|)F Aixa 4/______ 105% 105% 102% 107% Gen & ref 44s series A_..1997|J J 80 79% 80% 
Debenture 3%s...---.--- 1954|)F Alza 4] 104%| 104% 105 101 106% Gen & ref 44s series B_..1997|J J 80%) 79 80% 
Debenture 48......------ 1959/F Aliza 4/105 | 105 105% 102% 108% : 
North Cent gen & ref 5s_...- 1974|M Six aa 2|_____. 5% ..--- 114 (118 Remington Rand deb 4\aww'56|/ 8 102%! 102 102 %4 
Gen & ref 4s series A_...1974|M Six aa 2|_____. *108 112% 107 109 4348 without warrants... _1956|/4/ 8 102% 102 102% 
tNorthern Ohio Ry— laer & Saratoga 6s gu_1941| MN hee lL 
* let gtd g 66.......------ 1945)A O}z ccc3}_____- 45 72% || Republic Steel Corp 4sser B’'61\F A 104%| 103% 104% 
Ist mtge g 5s (stamped can- Pur mon Ist M conv 5 4s8_1954|M NV 105%4| 105% 106% 
cellation of guarantee).1945)A O|z ccc2|_____- ET RS Rete na Gen mtge 4 4s series C_. 1956)! N 106 | 104% 106% 
*Certificates of deposit. ...- eoe-/8 CCC2}...... 642% ..... | 40% 40% || Revere Cop & Br lst M4%81956|\J J i ice “oboe 
North Pacific prior lien 48...1997/Q Jixbbb2) 72%) 72% 74% 59% 75% || *Rheinelbe Union sf 7s_.__-_ 1946\J J 36 35% 36 
Gen lien ry & id g 3s Jan...2047/Q Fiybb 2| 42%) 42 43% 31% 45 3 assented__...._____ SEE 250 consl-s++<- Lae 
Ref & impt 4 4sseries A...2047|J Jiybb 2) 50%) 50% 52% 33% 55 *Rhine-Ruhr Water Serv 68.1953|J_ J ------|*.-- 28 
Ref & impt 6s series B_...2047|J Jiybb 2} 62%| 61% 64% 45 68% || “Rhine-Westphalia El Pr 78. 1950|M NV 26%| 26% 26% 
Ret & impt 5s series C_...2047|J  Jiy bb 2/______ 55 55% 40% 60 *Direct mtge 66_._......1952)| MN 27 27 27 
Ref & impt 5s series D_...2047/J Jiybb 2) 55 55 55% 40 60 *Cons mtge 66 of 1928_...1953|F Ajz -..-|------ 27 27 
Northern States Power 3348.1967|F Alxaa 4) 110%| 110% 110% 105% 110% *Cons mtge 68 of 1930 Seen GES sencl+s-s- TR ‘steed 
Northwestern Teleg 4348 ext 1944/J Jix bbb3)______ ete 95 95 Richfield Oil Corp— = 
4s 8 f conv debentures_.__ M8 1073%4| 107% 107% 
t*Og & L Cham let gug 46..1948)3 Jizc 2)... 3 4 3% 8% oRima Steel late? fe inwcniie 1958\F Alz ------ 9 9 
Obio Connecting Ry ist 4s8..1943)M Six aaa3|__ *108% ...-- 107% 108% || t§*Rio Gr June Ist gu 5s_..1939|J Diz eee aa 
Ohio Edison Ist mtge 48....1965|MNiza 4 106%| 106 106% 105 109% || t§*Rio Gr West ist g 4s__.1939|/J J\z 33 32% 33 
ist mtge 48.........-..-- 1967|M Sixa 4/______ 109 109 104% 110 *1st con & coll trust 48 A_.1949/A Olz 7 7 7% 
Ist mtge 3%4s.....-...-.. 1972|J Jixa 4) 110%] 110% 110% 101% 110% || Roch Gas & El 4s ser D__.1977|M Six aa 2/------ Pee 
Oklahoma Gas & Elec 3%8..1966/J Dixa 4) 109%) 109% 109% 107% 110% Gen mtge 3%s series H_..1967|M Six aa 2)------ *109% .---- 
as italien 1946|J Dix bbb4)____- | 105 = s:105 103 107 Gen mtge 3 ss series I__..1967|M Sjx ------|*109% - 
Ontario Power N F ist g 56..1943|/7 Ajx aa 3) 104 103%4 104 90 108% Gen mtge 34s series J.._.1969|M@ Six nace Aan 110%} 
Ontario Transmission Ist 58.1945|!@ Nix aa 3)______ *100% 117% 93 105% | 2§*RI Ark & Louis Ist 4148_1934/M Siz 7 6% 7% 
Oregon RR & Nav con g 48..1946 J Diz aaa2 ers 108 111%] *Rubr Chemical s ft 6s_.....1948,4 O|z cecl|------ *23 aie 
Ore Short Line Ist cons g 56.1946|J Jjxaaa2;  ____ 117 117% 112% 118% || t*Rut-Canadian 48 stmp...1949|J Jiz way *414 6% 
Guar stpd cons 56..-..... 1946|/J Jixaaa2)  ___ a, oe 113 119 t*Rutland RR 43s stmp_..1941|J Jjz ce 2|------ *45 5% 
Ore-Wash RR & Nav 4s____- 1961|J J|x aaa2| 0714) 107% 107% 104 107% oe 
Otis Steel 1st mtge A 4348..1962/J Jiy bb 2) 86 843% 68 86 spqemer Sow 148 lst M 48 '66|4 Ojxa 8944} 88% 99% 
08 rand Island W J J\x aaa2|..---- *109 lll 
Pacific Coast Co Ist g 58....1946/J Diyb 3) 62% 62% 53 «62% St Lawr & Adir let Se“ 1990|0 Jiy bb 2]..----| *35 7 
Pacific Gas & El 4s series G.1964|/J D)x aaa2) 112%) 112% 112% 109% 113% ee Oe A Ulyb = 3j--.---- *35 65 
Ist & ref mtge 3%sser H..1961/J Dj)x aaa2) 111%) 111 111% 108 112% || St Louis Iron Mtn & Southern— 
oe er rs esse y' ° ae -ogaee 110% 110% 10636 111% *sRiv & G Div istg te; 1983 zbb 2) 64 63% 64 
9 ; 
astra aris teats Sl boadliiais| TA stoic “al abby aidrs|| rose reece nw imeee sesoaals, dle cecal. 22% 2 
ic el 348 ser B.. zaaad) 110%) 110 110% 103% 110% || t¢St L Peor & N W Ist gu 5e J Jiz ccc2}_----- 22 22 
Ret mtge 3s series C__..1966|J Dix aaad4) | 111% 111% 10444 112 St L Pub Serv Ist mege te. 1960|M | _ See 68s, 803 
Paducah & Ill lst efg4}4s..1955)J Jixaa 2) *#103% 105% 102% 103% || St L Rocky Mt & P Sestpd..1955\J Jiyb 2)__----. 40% 41 
Panhandle East Pipe L 4s_..1952|M Sixa 4) 102% 102% 102% 105 3*St L-San Fr pr lien 48 A__.1950|/J Jijzcccl| 9 8% 9% 
Paramount Broadway *Certificates of deposit... _- zcccl 84 8% 8% 
lst M 8 fg 36 loan ctfs__-- FP Alyb 2) 49%] 48% 49% 40 61% *Prior lien 56 series B_ 1950/3 J) 9%| 9% 10 
Paramount Pictures 3448 deb '47|M Six bbb3) 94%/ 931% 95 76 95 *Certificates of deposit. ae anal Lae 10 
Parmelee Trans deb 68_.... 1944/4 Oly cec3|_ #4345 360 «47 *Con M 434s series A... _1973|M 8 8%| 8% 9M 
Pat & Passaic G & E cons 68.1949)! xaaa3) #122 125 121 126 *Ctts of deposit stamped een, ees 8%| 8% 9% 
Paulista Ry ist s f 76.....- 2\M Sizb 2)... 65% 67% 56% 7. t*St LS W Ist 4s bond ctfs.1980|M Niy bb 2|------ 65 66 
Penn Co gu 3s coll tr ser B.1941|F Ajxaa 3) 00% 100% 1004 102% °2d 4s inc bond ctfs..Nov 1989|J Jijzb 1/------ *31% 34 
Guar 3 }4s trust ctfs C....1942)J Dixaa 3) _____ oe 10534 106 §*lst term & unifying 58..1952|J J|z ccc2|_.---- 16% 16% 
Guar 3 }4s trust ctfs D___.1944|J Dix aa 3|"~-~ ~~ *105% ___.. 102 107% & ret g 5s series A___1990|J J|z cecl)-.---- 84% 8% 
Guar 4s ser E trust ctfs...1952)M Nixaa 3) 108 108 9934 108 St Paul & Dul Ist con g 4s_.1968|J D)x bbb2|---- -- *71 85. 
28-year 4s.......... ecce F Ajxa 3) 106%| 106% 107% 107% || $°8t E Gr Trk Ist 448.1947|J J\z cccl|_..--- 3% 3% 
Brose class Sand SG; joeels Biz beg ----| 10ese 104%] 7] 19406 4K | Smee SR Com Laussee-tpaily Ale sect 8 | it aut 
72 ep 4 
dsgunerien Bt meen 198 fijss 3 ooeo= 104 10444 tut Un 5e guar__.__ 2iJ J\x aaal|__-.-- 114% 114% 
Penna Pow & Lt 3}s....- xa 110%} 110 110% 104% 110% || 8A & Ar Pass Ist 48....1943|J J 69 69 7 
4}4s8 debentures......... 974|F Alx bbb4) 109 | 108% 109% 100 109 Santa Fe Pres & Phes ist ba_1942|M pasece 107% 107% 
Pennsylvania RR cons g 4s..1 MNix aaa2) | ants 107% 109% || $*Schulco Co guar 6s_...- 341%] 30 34% 
gold 48......-.... 1948|M N/x aaa2)_ 14 114% 110% 115 | a, ea. 35 34% 35 
4s sterl stpd dollar May 1 '48|M N|x aa 2|-"- ~~~ *114% ...-- lll 115 *Guar 8 f 6 34s series B____ 1946 _.--| *4336 51 
Gen mtge 3%s -~ he 4 » 7 e- 278 97% 98% A 9854 ° tamped ---- Pee iat 5G 50 51 
fund -- 21%] 121% 121% %1 Scioto V & N E ist gu 4s___.1989|M N|x aaa3)_____- a  <sunk 
General 4 }4s series A..... 1 J Dixa 3) 108%] 107% 108% 94% 108% tSeaboard Air Line ft1 — — 
General 5s series B....... 1968|J Diz@ 3) 115%] 115% 115% 100% 115% §*letg 4s unstamped_....1950)4 Oj} ccc2)..._-- 9% 9% 
Debenture g 4}48.......- 1970|4 Ojx bbb4) 95 95 97 79 «8698 §*4s g stamped___...__..1950|4 Ojz ccecl|____-- 8% 9% 
General 44s series D-.... 1981/4 Ojz@ 3) 104%/ 104 104% 89% 104% * Adjustment fe...... Oct 1949/F Ajzc 2)....-. 1 1 
Gen mtge 4sseries E....1984|3 size 3) 104%) 104 104% 89 104% §*Refunding 4s_......... 959 3 3 3% 
Conv deb 3}48...........1952|4 Ojx bbb4) 991%) 90% 92% 75% 93 o1se ertificates of deposit ee Se dl 2% 3 
cons 66 series A_..._. 5} 4 
Beastes Geo L & © cons Gs.-1 4 +4§ He 114% 114% 13006 136 ghee cates of a ai rir ai 
econ aoe ae ee ee *7 
te r yn 1oa0le Ole 217 "503z| tbbas ge | 118)6 tl & Birm Ist gu 4s. ..1933 7% 10% 
° of deposit......j_ zb 2) 50 50% 43% 70% 
*Income 48......... April Aprizce 2}... | *4% 5 3% 10 
Peoria & Pekin Un st 5}4s..1974|F Aliza 2)... 110% 110% 10634 110% 
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aK 


108 110% 
108% 111 
105 110 
115 119% 
114% 119% 
99% 113% 
99% 113% 
92 105 
108% 108% 
40 63% 


40 63% 
40 64 


102 106% 
110% 117 


90 102% 


108% 111 
105 110% 
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For footnotes see pages 3061 











Attention is directed co the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4 
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S| Bank | Friday, Week's Rank Week's 
BONDS Eltg. &| Last Range or Range BONDS = oa 
N. Y. STOCK EXCHANGE 3; Rating| Sale #3 Stnce N. Y. STOCK EXCHANGE 3: Elg. &| Last | Range or fy Range 
ee ov. 22 a.| Seea| Price |Bid & Askia Jan. 1 Week Ended Nov. 22 “al Seea | Price |\B1d & Ask Jan. 1 
Raliroad & Indus. Cos. (Cont.) Low -High| No.\Low ‘High || Raliroad & Indus. C - No. 
P . es. (Conc No. 
*Seaboard All Fia 6s A ctts.1935/F Ais 2) 3%| 2% 31) 133) 1% 4 Va Elec & Pow 30 ser B. 19631M Siz oe 2 “M10% 111k ge ante 
Series B certificates...1935|/F Ajzec 1/-.----- *2% 3%/_.-- 1% 3% vo Ton Coal & Coke lat g Sa. -1949|M Sly ccc3|_____- 46% 46% 1 40 51% 
wv -—-<-<< 7 
Shel! Union On 23s debs...1954|3 Jix aa 4) 99%s| 99 — 99%4| 132] 9335 9935 || ‘Tetons Bonn nn --tonala OIF DED2|------ “t73a oral al tee on 
Shinyetwu El Pow Ist 6%s_..1952|J Diyb 1/_----- 45% 1... ----| 43 67 || Virginian Ry 38s series A---1966|M S|x eea>|i07""| 107 107%4| 38 54 ane 
cfliesia Elec Corp Olean 104alF Als -7~2|-222-- ia” “en Be Bull “See i — a 
->--- ----|------ : ame *1st aaa) te 
Silesian-Am Corp coll tr 78..1941|F Aly coci| 69 | 67 70 |3a| 9% 718] fonageet eno 1030/MNisb 2] 45 | 45. 46%] 33] 30% as 
Simmons Co deb 4g_......- 1952|4 O} sbbb2/ 102%{/ 10214 102%| 33] 94 102% 1st lien g term 4a... 73 S ©ccd)].....- mn” 10% 
Skelly Ol! 3s debs__.-----_- 1950|F Alx bbb3| 103%| 1431; 10315] 15] 9934 103% || *Det & Chic Ext Ist 6s_.21941/3 JZ 1)------ -: Se —f a 
Socony-Vacuum Oil 36 debs_1964|J J/x aaad| 1U7%/ 1071 107%] 35] 1023 107% || §*Des Motnes Div Ist 43.-1939/7 J\z 0. 3|777777 *11% 14% }---= “ ; 
South & Nor Ala RR gu 58..1963|A O/xa 3/_..--- ee oe anoat Bae aan *Omaha Div Ist g 348._.1941/A olZ ce 2/....-- 63 7 3 9% 13% 
South Bell Tel & Tel 3446...1962/4 O|x aaa3/.__._--| 1095, 109%| 12} 104 110% *Toledo & Chic Div g 4a..1941|/M S\2 ¢° RS e.. e -| 6% 13 
$e debentures __.........- 1979|J J\x aaa3) 107%4| 107% 107%| 124) 101% 107% || t¢ Wabash Ry ref & gen 548A '75/M Sie b 2/..-.-. 4% 5 | 28 38% 45 
Southern Colo Power 6s A..1947/J J/|x bbb3}-_----- *:05 106 |.-..| 101 106 Ref & gen 5a series B 1976\F ale °° 1 4 4 , 23} 4% 9% 
Southern Kraft Corp 4%8.--1946|J D/x bbb3| 1021<| 102% 10214] 10] 9734 10234 || *Ref & gen 4 4eeeries G...1978/4 O|2 SS f---7--| 3% 40k} 38] fy, 284 
Southern Natural Gas— *Ref & gen Se series D_.__-1980|A O ce ; 4 4% 150 3% 9% 
Ist mtge pipe line 4%4s_...1951|A O|x bbb4/.-__--| 1061¢ 106%] 1] 104 107% || Walker (Hiram) G & W— BOS Slecence , 4 9% 
So Pac coll 4s(Cent Pac coll).1949/J Diy bb 3) 37 36% 38 25} 30% 48% Convertible deb 4%s__._- 1945|3 Diz ppp? 105% 105% 1 
Ist 434s (Oregon Lines) A.1977|M@ Siy bb 2) 43 42% 45%) 141} 35 63 Walworth Co Ist M 4a__.__ 1955) Oly bb 2|°"781z| 781% 80%%| 37 101% 108% 
tt Si ccasansesisone 1968|/@ Siyb 3 38% 37 38%| 76) 30 50% 6s debentures___________ 1955|A O y _'s 78% 9° 92 1 56 
Gola 6546... .n2ccconcenee 1969|MNiyb 3) 36%! 35% 3744/1 37¢] 30 50% Warner Bros Pict 6s debs. -~ ose M SI, bb  ramene 89% 90 63% 92 
006 6368...n200--c cee 1981|MNiyb 3) 36} 35% yb, 402} 30 50% || t® Warren Bros Co deb 68_...1941|M siz 2\""saiz| 52 56 34 148 78 
10-year secured 3%(s8_-..- 1946/3 Jiybb 2) 45 44% 4756) 251] 42% 58 || Warren RR Ist ref gu g 3348.2000/F Alyy 3 4 39 ++ 16 48656% 
San Fran Term Ist 4s--..1950}4 Ojxbbb2} 72 | 72 73 | 2] 6834 80% || Washington Cent Ist gold 4s-19481Q Mly 2/-7--~~ . caxi----| op 
as ------|*-~--- 
So Pac RR Ist ret guar 4s...1955)J Jly bb 2} 58%! 5s% 60%] 142] 52 65% tet 60-year gun ae pe ams lodalr Alt 2283|------ *1083§ ----. i----] 10636 10934 
Ist 48 stamped _-..-.----- 1955|J  J\y bbbi er tated Bee GO Jncest, scheo onkte Westchester Ltg 6a stpd gtd. 1950) De aaa3)_._... #1263, 77777 \~~""] 108% 109% 
Southern Ry ist cons g 5s. “1904 J Jix bbb3) 93° 93 94 68} 83 95% Gen mtge 3%s__._....___ 96713 De eee ------ e100%¢ 10%z'---- 120 128% 
Devel & gen 4s series A.--1956/4 Oly bb 2) 55%! 5515 5714| 181| 42 6154 || West Penn Power lat ba B.21903,M Sit g3)-7---~ 18 118% | 10S MON 
Dovel © £05 Shgans-——---topela Oly ee a] 52] Sris Sou] aa] BP SOM gpMst een Stenoeteer.—-—ctg0Rly Ss eangi--oo it it | 2) ines tng 
eecccece Se Lig 2 : est oce-e| 
Mem ayy eeeene 1906) J\y bbb2 Rutt ons 9 . 4 senel 923 ++ he a Pulp & Paper 3s_..1954|J D Re Wane | ----| 98 103% 
St Louis Div ist g 4s_...-. 1951 y bbb2)------ *61 78 |----| 63 78 Western Marylan , ‘ 2 
So'western Bell Tel 34s B..1964|J D\x aaa4|__-__- *110% 112 |--2-] 108% 112 lst & ref 5iseverion Ans. --tera|d Giz bbb3 seul wr” tak 195| 72 92% 
lst & ref 3s series C__.--- 1968\J J|x aaa4/_._--- 109% 109% 4/102 109% west N'Y 6 Poni 4s_-1943|4 Ol; > 4 107 107% 9| .79 101 
t¢Spokane Internat Ist g 68.1955|J Jjz cccl|-.----| 26% 28 13} 158 28 t* Western Pac Ist 5a ser A__1946\M Si, ar*sacel “tae 1980 g| 107 108% 
Standard Oil N J deb 3s....1961|J Djx aaad) 1064} 10514 10614] 48) 101% 106% 5a assented...........- “i94elM Ble ee 12% 3 6 gaa] 31 0% 18 
Sie debeutuie.---.--... 1953|J. Jixaaad| 106 | 106 107 | 64] 1008 107 || Western Union Teles @ 4349-1950 MNT Coo 12%) 12% 12%) 3g] 10% 1886 
Studebaker Corp conv deb 6s 1945|J Jiz bb 2/106 | 106 107%] 35) 81 118% 25-year gold 5a. 195113 Di. 75% 34 77M) 79 9 
Superior Oll 3348 debs_._._- 1950|A O!x bbb3}__--_- 100% 100%| 3] 100 101% st eet peepee Male : 78% ~ $5 97, 53% 82% 
Swift & Co lst M 3%e-----. 1950|M Nix ea 4)...--- 105 10534) 18) 10354 106% || *Westphalta Un isi Power 05-1953 J tee ti o | a7 oar | 8 ue 
Tenn Coal Iron & RR gen 58.195'|J Jix aaa3\_----- 1271... ----| 122 128% || West Shore ist 6117 Jy pp 2) 53%| 51% 5351 39] ae oa 
Term Assn St L Ist cons 5s..1944|F A|x aaad/__.--- | pn ----| 11146 115% || Registered... ~~ 2361/7 a ee ; 58% rt 4930 1, 35 64% 
Gen refund s f g 4s_-...- 1953// Jix ae 4)------| 110% 111 | 3) 10434 11134 1 1949/M Siz wa 3] 11415] 11434 114% 1) g10% 148 
Texarkana & Ft 8 gu 548 A.1950|F A|x bbb3) 90 90 90%) 3] 76% 92 || Wheeling Steel 4 14s series__-1966/F Alx bbb2| 10614] 10634 106%| 52 +} 
Texas Corp 38 deb....-..-.-. 9\A O}x aaad 108 | 107% 108 11! 392 108 ts*Wilkes Bar & East gu 68.1942\J Dis ce 2 4% _...| 96% 106%4 
8s debentures_........... 1965;M N x aaad) 106%) 106 107 99, 103% 107 Wilson & Co Ist M 48 A__.-1955|J Jiz bbb3|-~~" ~~ i0k%z 1061 id| ..2 15% 
Texas & N O con gold 5s_...1943|J Jiybb 4)------ 75% 75%) 1) 58 476% Conv deb 3%8......__. 94714 Ob + anes 5M 4|__“_| 100% 106% 
Texas & Pacific ist gold 68--2000,J Dixa  3/-.-..-| 107 107 | 2) 10494 11034 || Winston-Salem 8B Ist 48---1900\7 JIZ eead|iik-"| iif” iis] il 188 142 
Gen & ref 5s series B_..-- 1977\|4 O|x bbb3) 67%) 67% 67%) 283) 53% 7234 || t*Wis Cent 50-yr ist gen 48..1949,3 J S onan > 29% 30 89 
Gen & ref 5s series C_...- 1979|A O}x bbb3)_..--- 674% «68 il} 63% 72 Certificates of depoalt | 70%) Se ss 5| 13% 30% 
Gen & ret 5s series D-----1980|J Djx bbb3|-.----| 673 67%] 2] 53% 72 §Su & Du div & ter let 45.1030) Nl COCt| ~~ a a” 6 *7id| 28] "S,, Bn 
Tex Pac Mo Pac Ter 5348 A- 1964|M Sixa 2) 91%! 91 91%| 16) 88% 97% Certificates of deposit +> . 7M) “3 $36 1096 
‘ Wisconsin Elec Power 3s -1968/A Olz aa 3) iia” 7 11 
Third Ave Ry Ist ref eg Jiyb 2) 59%) 59% 60%] 41) 45 62 Wisco o- xaa 3) 110 109% 110 106 110 
*Adj income 5s-_--.--- Jan 1960\'A Oly cecil] 19%} 19% 20 \4 182) 11% 25% soWor & Comm Mast lat shes-teeels % + 3 10056 a 4 10996 mh. 107 6 11056 
= Love ES eg &.-- seer J Jiy bb 3}....-- *101 105 |----| 95 100% || Youngstown Sheet & Tube— ZC 4/.....- 5% ----- 6 14 
‘okyo Elec Lig = 
let 6s dollar series... -..-- 1953|J Diyb 1) 44 | 431% 44%] 34 Conv deb 48............ 1948/M Siza 4) 104%| 104% 105 | 43) 101% 100% 
Tol & Ohio Cent ref & imp 3%s'60|/ D)x bbb3)_.-_--- 94% 95% 82% 95% 
Tol St Louis & West Ist 4s_.1950/A Oly bb 3) 74%) 73% 74%) 11] 55% 74% 
Tol W V & Ohio 4s series C_.1942|/M S|x aaa2!_..__- *105% ..... iin th tthe walla. 
Toronto Ham & Buff istg4s.1946'J Tixa 4)_...-- *90 J or 
Trenton G & El Ist g 58__..1949|M Six aaa3/_.._-- 122% 122% 121% 125 
Tri-Cont Corp 5s conv deb A.1953|J_ J'y bb 1/_...-- *107% 107%|----| 104 108 4 
*Tyrol Hydro-El Pow 7s..1955|¢MNizb_ 1/_..--- ac-e-- 27% ]----] 14% 27% 
*Guar sec 6 f 7.....-.... 1952\)F Ajz cccl)_...-.- _ een 30 |--..| 18% 21% 
t Cash sale; only transaction during current week. 4 Deferred deliv ale; 1 
Ujigawa Elec Power sf 7s_..1945'M BSiyb 1/_...-- *70% 74%4}.---| 60 99 tr ‘very sale; only 
Union Electric (Mo) 3s¢e.--1962/ PA aa i at 108 108 % ii] 105% ae” “nen, = fon during current week. n Odd lot sale, not included in year's range, 
~§*Union Elev Ry (Chic) 58.19 zcccl|_...-. "TM. scont — x 9 egotiability impaired by maturity. + The price represented Is the dollar quota- 
Union Oil of Calif 6s series A_1942|F A'x aaa4!_____. *:07%52 111 |{--..| 107% 112% || tion per 200-pound unit of bonds. Accrued Interest ’ f 
ae debentures.--------- 1959|F ajs aa 3|.._..- 106 106%! 20) 10034 106% || $4.8484. Pe peo ot comenae! mate 
nion — iar — = ————— 
Ist & land grant 4s__....1947|J J x aaa3) 114%/ 11414 114%] 12} 310 115 7 The following is a list of the } New York Stock Exchange” bond “tesues” ‘which have 
84-year 344s deb...---.-- 1970/A Oxaa 3/ 100%] 100 100%] 29! g21% 100% || Deem called in their entirety: ——_ a we (o.] 
35-year 3\4e debenture...1971|MN\x aa 3)..._--| 1001¢ 100%] 9) 92% 100% Industrial Rayon 414s 1948, Dec.27at105. —SsFS—SC—S—“‘_S—~S 
Ref mtce 34s ser A...... 1980}/ D'x aaa3! 105%) 105% 106%} 50] 101 My 106% National Acme 434s 1946, Dec, 1 at 101% Ph _ -=- se 
United Biscuit 314s debs_.-1955|4 Oxa 3/__.._- *107% _....|--.. 104% 107% - 
United Cigar-Whelan Sts 64.1952)A Oyb 4'......| 7 72 13) 58% 77% Companies reported as being in bankruptey, recelvership, or - reorganized under under 
United Drug Co (Del) 54....1953 ~ . y bb ‘| 87 86% 88%] 53] 75% 90% Section 77 of the Bankruptcy Act, or securities assumed by such companies, 
enna 
RE SD ss aaa prooee 95% ..... oreo 108 110% ~* Friday’ 8 bid and asked price. ‘rice. No sales transacted during current week. 
Serial debentures— on oe 4 : _ : * Bonds selling flat. a! Une 
3 I i Pre 9907 si. oe -_ 
| een 4 1 eat. M Nix 4 — vane 8 10034 oes eer a e Odd-lot sales transacted during the current week and not included in the year’s range. 
HEe w<6 May 1 1942|/M Nix aa 2}____-_- Ol ----| 100% 100% Treasury 2%s 1951-1954, Nov. 22 at 110.4, 
/ eee -Nov 1 1942)/MN/x aa 2)_____- *100 ...-|----| 100 100% 
Ee: a ; He fel x aa : ae esi *100% 101 ----}| 100% 100% 
it “meer ----Nov ee Micasece *100% _ LLL ae Pat ses ees 7 
1 26e anos cocoa | 1bda|M N rae 3)-0-- “100 61-1222] 7007* 1005z |] enguB Sak Eiieibiiity and Rating Cotumn—x Indicates those bonds which we believe 
BIOS cccoccees ov Niz aa 2/_..._- . ae onal man 00 : 
dE asacsconet May 11945 MN!/x aa 2}... *100% __._- _..-| 100 + y Indicates those bonds we believe are not bank eligible due either to rating status 
1.6366 ..cccccee Nov 11945 M Nix aa 2) 101%} 101% +101% 4} 10034 101% || OF 8ome provision in the bond tending to make it speculative 
3.F0e accducosen May 1 1946, M N|x aa 2) 102 102 102 3} 100% 102 = Indicates issues in default, in bankruptcy, oF in process of reorganization. 
Sess: Nov 11946|M Nix aa 2)_____. *102% ....- ----| 100 101% The rating symbols In this column are based on the ratings assigned to each bond 
Sl atannebune May 1 1947|MN)x aa 2)... __- I  caintiads ----| 100% 101% || by the four rating agencies. The letters indicate the quality and the numeral immediately 
Re aniiadadente Nov 1 1947|M N Ue Midi te , | an ----| 100% 102% || following shows the number of agencies so rating the bonds. In all cases the symbols 
RED cconcocend May 1 1948)MN{x aa 2)_____- 10144 102%] 10} 100% 102% || will represent the rating given by the ry Where all four agencies rate a bond 
SE anaccoenee Nov 1 1948 MN “>; wae 102% 102% 3} 100% 102% || differently, then the highest single rating is sho 
—_ ccceccceee — : ee aie oe : étnece 03% ts + Fads | A great ssabertay of the teonen bearing epuibaie 2sU Gi Toda EE te Gd "All issues 
LEED abacocess 0 N/z aa 2/_.__.- 2% 10 ‘ ‘- 
, “ee pay May 1 1950/M N|x aa a *102% 103% ----| 100% 10234 bearing ddd or lower are in default. ana. «@ 
SEE sacacesoos Nov 1 1950|M N(x aa@ 2/_____- *102% 103%|----| 100% 102% 
SED cstnansbot May 1 1951)MN/x aa 2}_____- *102'¢ 103%4|----| 100% 102% 
SIEB cocccecees Nov 11951/MN/x aa 2}_____- *102% 103 |..-.| 100% 102K 
SBEB cocccccess May 1 1952)/M N xaa 2) 103 103 103 100% 103 
i  conshall Nov 1 1952|MN/x aa 2)... __. *1025% ..... ----| 102 103 Transactions at the New York Stock Exchange, 
PROP Seaears ---May 1 1953)|M Nix aa 2)____-. *102% --...- ----| 99% 102% e 
rene ~-..-Nov 1 1953|MN\|x aa 2|_____- *103%4 103%|--..| 100% 103% Daily, Weekly and Yearly 
2 56s ..........May 1 1954|M Nix aa 2)_____- *102% 103%)--.-| 101 103% 
SED coccoacces yal : eee pega x aa : ee 103%  ..... ----| 100% 103% 
EP enpccesses May 1 1955|MN/z aa 2)_____- 103% 104 3} 100 104 Stocks Rat State mites Totat 
Oe a ms Coup 360 A--288t5 Die tl TT 3412 ~34i4| 4 be sae Week Ended Number of rr how iad Muntctpat ue Bond 
s assented A__..... a ey 3444 34% ; 4 " 
*Bee 8 t 6148 serien C ry 1951/4 Dis b 1)°"3534| 35% 3534 i| 20 36 34 Noo. 22, 1940 Shares Bonds For'n Bonds Bonds Sales 
34s assented C------- B eccslecsnesi®nnnce sence ----| 33 34% 488,640] $3 , 
sink fund deb 6348 ser A-1947|J Js cect) 26 | 36” “36 20% 36% || Monday......22.| 574,050] °4'428-000| *819:000| °63:000| °8:310;000 
United Seok de 410 w W..1961/A Olx bbba| “903z| "38; 9015/23] 88 gong |, TUeeday----------- 702,880] 7,287,000] 856,000} 170,000) 8,313,000 
Utah Lt & Trac Ist & ref 56.1944/A O|x bbb2! 104 | 10335 104 20] 96 104 Nay tea iain 813,750 7,575,000 modeae’ 166,000 8,809,000 
Utah Power & Light let 6s-.1944)7 Ajz bbb3) 104%) 104 10424) 58) 96 10436 |! Priday..._-22_2-] 714,040] 7,243,000] ~—-975,000 94,000] 8,312,000 
Vandalia cons g 4s series A..1955)F Ajxaa 2)... .. arr ----| 109 109% 
Cons 8 f 4s series B....... 1957|M Nix aa 2|_____- "109% ~_.... ---"| 109 «(109 TOO 2. occcece-oos 3,293,360! $29,896,000i $4,257,000 $506,000! $34,659,000 
Week Ended Noo. 22 Jan. 10 Noo. 22 
! New York Stock 
Exchange 1940 1939 1940 1939 
Stocks—No. of shares....- 3,293,360 2,961,226 185,666,096 241,158,256 
Bonds 
} Government. ........-.-- $506,000} $1,602,000 $36,274,000} $305,898,000 
State and foreign_......... 4,257,000} 5,173,000 192,579,000 225,119,000 
Railroad and industrial....} 29,896,000) 27,743,000 1, 188,247,000] 1,311,006 ,000 
+ ee ee ae $34,659,000! $34,518,000! $1,417,100,000! $1,842,123,000 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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3062 New York Curb Exchange—Weekly and Yearly Record Nov. 23, 1940 
NOTICE—Casb and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of tne weea and when selling outside 
of the regular weekly range are shown in @ footnote in the week in which they occur. No account ‘sg taken of sucb sales in computing the range for ene pear 
In oo following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the wee , anny - Saturday last (Nov. 16, 1940) and ending the present Friday (Nov. 22, 1940) _ It is compiled | 
entirely 1, the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or | 
bond, in which any dealings occurred during the week covered. 
“Sales Friday Maier | 
to = "| Week Kange for Range Stnce Jan 1, 1940 STOCKS Last Week's Kanye for Kanye stnce Jan 1. itt 
sTOCKS vel Fan ais te ee (Continued) — Ce Oe ees 
Price |\tew = Shares Low High | Par Price Lou Htgh Shares Low Hw 
Acme Wire Co common.10}...---|..... .....|--.---| 13 May, 22% Jan | Baumano—See “Ludwig” mr — \~ 
"Claes A — ; | sk oe i Beau Brummell TiesIne..1------| 4% 4% 100 3% May, 6 Jao 
——— 1 6 31%) | mx July} 22% Mar | Beaunit Mills Inc com. _10 3% 3% 100 3% Nov, 6% Apr 
psscterts ies ooni68—-3.. oe 735| 3.200, 4% Jan} 7 May | — $1 60 conv pref. .....20)----- ‘| 124 Pebl 18 Mar 
Air Amsoeiates Ine (N J)..1 1,700, 4 May, 734 Nov | Beech Alreraft Corp----- 1) 4% 4% 5% 1000 3% May) 8% Feb 
air Investors common set: > =: a F 10 fan) 14% May | Bell Aircraft Corpcom...1| 21% 2! 22%, 2900 13% July! 82% Apr 
Conv preferred a. 2%| 400) 1% May| 3% Apr | Bellanea Aircraftcom....1) © | 4% 5 900 3 May| % Feb 
an... .... 2 bone: | a etanl 30% on ae ae of Canede. .--100 | 109% 111 | 100, 88 July 136 Jan 
«ee ene------- wena a elon sas of == "nn A ell Tel of Pa 64% pt-100. : 114 Apr 125 Mar 
— Power Co $7 bi. 83% B+, 184% 175| 7-68 =June| 84% Nov | Benson & Hedges com...° j 23 May 4‘ Jap 
$6 preferred “ghee te > 110; 90 Oct) 105% Apr Conv preferred. _....-- Laon 30 June 46% Apr 
Allegheny ey el 2 , 40; 82 May) 98 Mar | Berkey & Gay Furniture. 1 M4 “4 300 “4 Mar %6 Apr 
7% preferred 100 100 WI Purchase warrants ------| - a} ‘eg Sept lig Feb 
Alies& Oe isher <a... -a-2 o----| 1” July| 111% July | Bickfords Ine common-..-* - - -| 14% 14% 100 10% July} 14% Apr 
Alliance Investment.....°|.- - ee 2 Feb) 3 Aug | $2.50 preferred_---.... ad ejeccee soecel] s-000- | 364 June) 40 Mar 
amaeee 4 Investing" -+- «. 4 May| 1% Feb | Birdsboro Steel Foundry 
$3 conv pre e 2 awa P May on Machine Co com....*| 84% 8% 400, Hr} a 8% Nov 
a. 2 ere TP) near - | s é =. auner’s common......*| ° Knnmall aenin ay 6 Jup 
ailled Products (itch) i0 174) 16% 17%] 300) 8 May! 1795 Now | Bie (& W) common...) 15 | 14% 15%%| 2,200, 12 Aug! 22% May 
Aluminum Cocommon...*| 160 | 158% ai : a 17 July) 23 Sept | Blue Ridge Corp com....1)------ ‘ye = %| 1,500 % Aug 1% Jan 
6% preterred “100 118 +1 tos 118% a so Jav) 192% Apr $3 opt conv pref__.....*|------| 39% 39% 300| 33% June 45 Apr 
Aluminum Goods Mtg. i8 + ey = 108 May| 11 % Nov | Blumenthal (S) & Co....° 7%! 7% 8 200; 3% May 9 Nov 
ee Senaneas ° 100, 16% June| 20 Nov | Bohaek (H C) Cocom._.*|------|----- -----| ------ 14 June 2% Mar 
Alumtiom Led eommon.*| 80%| 278 ~80%| 50) 5% May| 11% Feb| 7% Ist preferred....100'------|---- -2-.-| ---2o5| 9a Wuay 3144 Mar 
6% preferred 100 “193 93%! 550, 424 Muy) 110% Mar | Borne mser Co....- 25 ------| 37% 38% 400| 28 June 48% Apr 
pei mmeesccneeets------| 9S 938) 108),  Ool 1a de | Benneneatneens... *\......| 6% 6%| 200] 4% May| 7% Nov 
American Book Co....100} 35 | 34144 35%| 24 ¢ Oct} 1% Apr | Bowman-Biltmore com-._*|------ aca en Le emdaree % Sept! % Feb 
‘Amer Box Board Co com.1|-__. “ae “ert 6 Saal 34% Nov| 49% Ape | 7% Ist preferred....100 ------|----- -----] ------ 2% Aug) 8% Feb 
‘American Capital— —er 4 4% 100} 4 May) 7% Apr] 2d preferred..........%)------ ROE pe es: SOeNy:,- % June| 1% Feb 
Class A common 10¢ 4 5 5 oO | - . . Brazilian Tr Lt & peneors 3% 3% 3% 900 2% June RY Aor 
fomaen Ga B....300 “A ‘ 6 400 ie Nov| 2% Apr | Breeze Corp common. ...1 6% 6% 6%| 1,400) 3% May! 7% Apr 
$3 preferred meen gees eaten deees ¢ Nov tie Jan | Brewster Aeronautical...1| 12%| 11% 12%| 7,600] 8 May 17% Mar 
$5.60 prior pret....... ee eee 12 May] 20% Zan | Besdeepert Ges Light Co.2)------ reas. wegnel “semen 36 Apr) 36 Apr 
Amer Contrifugal Corp...1) "1, 418 18. 2,300) + poy eel He amet Sa 2% 2%} 500) 1% May| 3% Jap 
Am Cities Power & ow a8 6 2 4 ay % Jap PEND wsccccasce iéo neonpleocees coneel one 29 May| 49 Jan 
Class A... 25| 29%| 29% 29% 300! 38% 3 Brill Cup class A....... @|------ 34 «3% 600| 1% Apr) 4% Oct 
Ie el Ses Bis - 25 44 une| 36 Apr IT ects athipiocieiinds | 1 1 1% 800 % Apr 15 May 
Class B 1 Bete Hee FB ee 9 joo| 46 | 45 47%| 1,000 20 May| 49 Nov 
Amer Cyanaimid ease A_i0 ecaaaat “a a a” — 8754 Fa «ty teedmenesemeen” w2-2-- --+ ons - | $016 May $ei6 Aor 
wozescisesss cece] cerese] 2h sed fat! ‘ane ff ee go Rerccconsce J-*°°"* . . May Mar 
oe BE ii a Sd bay 1 — bl | 8% ge B* os 
Amer Foreign Pow warr...|....--|__. 4 in ne Mov - 2 lee ae i | . ay Apr 
mer & vi ie ga ge ¢zecel * =e : is Jan | British Amer Tobacco— 
Ae ee a te. ie) "29% a55 HH Hy: 4 po ass ped H+, Apr Am dep rets ord bearer £1) - - - - - - conn ccecel occees 7% July) 20% Feb 
4%% preferred. -.-- 100 _-_ 11344 113%4| 75, 107% July 11336 rn ME oa ty pe cme mecnsajocers cnscel --ss08 7% June} 20 Feb 
Amer Generali Corp com 100 -_ - - -- 4 “ nese — 
Scar pamenee malas 293, 305 400) 2% Meg] 44. Agr | Am dep revs ord reg. .103)------ sion Sagan wench 1% Jan} 1% Ma: 
$2.50 conv preferred... 1 4 2 26 a Prd 31% Mar | British Co! Power cl A.._*|------|- _ “| 16 July} 22 Feb 
Amer Hard Rubber Co..60. 21 | 19 “21 — ie 4 34% Mar | §Brown Co6% pref_...100 19%| 19% 20 400| 15 May| 36 May 
Amer Laundry Mach.--20)... - - 19%% 20 150| 13% June 20 ad aw fr: Wirecom-1 26) 2% 234 100 : ‘ May on me 
ane yO mene mesoes 13° «13% 700 11% Mag 16% Jan | Brown Forman Distiliers_1)- ----- spo * somal anes da 14 May 2% May 
Amer Mtg Co eomiman 100 "=°771" "335g “24° "| 160] 1856 Mag 29% Jan | $6 preferred. -........ . vane . enced ““""""] 30° June 38 May 
Preferred .....--.-- 100|.._... , a” Me 25% Apr | Brown Rubber Cocom...1 1% 1% 1% 400 1% Nov 4 Jap 
Amer Maracaibo Co. en tee? pe og. acceal ooee Lo 73 May | Bruce (E L) Cocommon. _6|--- --- 11 11 100| 5% July Ll Jan 
Amer Meter Co ——— 32° 34° po ss* + ped ‘he Jan | Buckeye Pipe Line. -__. 50} - ----- ‘enue. vtech oer 28 Jan 43 Feb 
Amer Pneumatic Service.*|-___- - ; M June “ yeh for eet 
pred yy Lm ile ia ale ee ae a ee gy nee — es See Se mS ee Ss = 
American Republics....10] | 53 BK 1.001 4 oss 10954 Apr $5 Ist preferred__.__-- *} 9835) 98% 99 500| 904 May 108 Jap 
Amer Seal-Kap common..2|.__ ti on” ' 334 Fm 10% May | Bunker Hill & Sullivan 2.60} 13%| 13% 14%| 1,100) 9 May 14% Jap 
Am Superpower Corpcom*| pte case = Be “ Mer 6% Mar | Burma Corp Am dep rets_-_|-- - - -- eres. 096601 Sooneh % June 2% Jap 
Ist $6 preferred. ...... | atl «ete! me ns Sl. ........ 4 ~%| «200; 1s Aug) 1 Jap 
$6 series preferred.....° a her llr 2 . oo 75 Jan | Cable Elec Prod com...50c|------|----- -----| ------ % June 1% Apr 
aetna theene 5% pt..6| 3 3 :" La 2 May! 17 Jan Vot trust ctfs....._- Ciganidicess= segenl saeeds % May; 1 Mar 
Anchor Post gare 2 2 ye “td Fp ‘4% Feb | Cables & Wireless Ltd— 
Angostura-Wupperman .-1|.-----|__ — «Gel Ste lane Le’ 2: . ii oe oe % Sept 3% Apr 
Apex Elec Mtg Cocom...*|._....|..... _....| --.--. shi ieeel is he Calamba Sugar Estate..20|/-.----| 11 11 200/ 10% Nov 18% Mar 
Appalachian Elec Power—| a ee. Cmts av| 15 Apr | Callite Tungsten Corp...1) 26) 2 2%| 2,.400| 1% Feb) 2% Apr 
Ge SUGRIISG. cccccccce ®) 112%] 112% 113% 110} 108 M Camden Fire Insur Assn_ _5) - - - - we = ceece!] cocece 17 May 20 Oct 
$Arcturus Radio Tube..-1|...._- agian aoe ee] SOO See) eee Cette Be NRE. .S)------|----- --2-] o--oes 64 Apr, 5% Apr 
pe cetyl Dyer Ie RP: oes a ee I eh kh NB 
Common ol A non-vot._<» 2%| 2 21:1 2.900] 1 oa % Apr | 7% partic preferred. -25 ------|----- oe Saar 9% July} 22 Jan 
6% ; i0 "| a 1 iis Mag! §=635¢ Ape | Can Colonial Airwaye....1/ 5%] 53 64 700| 5% May, 11% Aor 
|| Arkansas Lol WH oer ee _ eee ‘as RB “4 = ar a 8% Apr Canadian Indus Alcohol— | 
Aro Equipment Corp ---1|____.. __. oe oni inde aun S...----- . 1% 1%) 100 1 June 2% Jap 
Art Metal Works com....5 5% "BK Bu "700 4 M ars Me Canadian Marconi_..... 1 ‘ v4 % 400 May) 1% Feb 
Ashland Oll & Ref Co....1| 5 5” 6Bhl 1.4001 6 Hrd % Mar | Capital City Products. _.*|------ ----- tana eaeiaia 6% May 9% Jap 
Associated Elec industries ore av) 5% Jan | Carib Syndicate... __..25c)------ “  K 200 % Nov) 16 Jan 
Amer deposit rets_...£1)_ P 6% M ie Mi gsccclescee. conceal sacesd 18% May! 25 Feb 
‘ ted Gas & ers aualane oe an) 836 Feb | Cam BL. ------- nn ae ee ji May, 7} May 
Common............. rv, common. ..*| - - 5 35 400 May) ‘0% Apr 
ST Micccsanchacs i HS if 2 2 OF ee ss Bees insss ies 40| 97% May, 110 
$5 preferred_......._- e| 1% 1% 3 ‘ool 1 M 4 Jan $6 preferred__._.._._- *| 1064| 106% 106% 20| 86 May, 105% Nov 
Assoc Toundries of Amer *|_____ ’ % pr 5% Jan | Carrier Corpcommon....1| 9%| 9%% 10%| 2,900| 5% May, 15% Jap 
V t © common...._... apes neater: bated in Pep 4% Apr | Carter(JW)Cocommon.i; 7's) 7 7% 100/ 6% May| 7% Apr 
Assoc Tel & Tel dams 4...°|..---).-* 77777) 227277 a on Feb | Casco Products. __..... _ Mew 7% 7%| 100| 6 May 12 Feb 
Atlanta Birmingham & as. Sees ay % Apr | Castle (A M) common_-10|---.--|---.. --.--| ----.- 15 June) 23 Nov 
Coast RR Co pref...100|___._. eo cet] 68) Ape | catalin Corp of Amer_---1) 3] 34 334] 1,500 1% May| 314 Nov 
Atlanta Gas Lt6% pref 100|...._.|_.... ~..-|~..... 100 July| 108 Dr | Celanese Corp of America 
Atlantic Coast Fisheries..1|-__| 2% --3°°l -7g08 1% = . Oct 7% ist partic preft__.100) 130 124 130 575| 98 #May| 130 Nov 
Atlantic Coast Line Co..60| 171{| 17% 18 “450| 12. Ju it Apr | Celluloid Corp common.16| - - - - - - 5% 6%| 400) 2% June) 6% Nov 
Atlantic Rayon Corp....1|_.__ , 3% Oct ‘te Jan | $7 div. preferred......*|------ 40 41%| 250| 20% Jan| 4335 Nov 
Atlas Corp warrants......| 3f! "i 7" az] “Zoo oo : — Ist partic pref.......- peek 92 96 90| 69% Jan| 96 Nov 
Atlas Drop Forge com...6) 4% 4s an 9 16 ped ty; ed Cent Hud G & Ecom_...*}------ 13% 13% soo; 13 June) 17% Feb 
Atlas Plywood Corp..._- 15%| 15% 17° 300| 114 Mael 1034 bdan Cent Maine Pow 7% pf 100). - ----|----- oe hoes 106% Jan| 110% Sept 
Sentai... sit] ‘oe 42, | cee “Si Gel ‘sit er | Ges Otetenteee tl 326| 8834 Nov| 105% Apr 
Austin Silver Mines....-1)___- ma SA) % a a Nov | Cent Ohio Steel iihinidlondue: chase athe "| 6% May| 10% Apr 
ee Corey ene a \ Cent Pow & Lt 7% pfd 100) -- - --- sie! Re 9544 May| 1154 May 
Automatic Voting Mach..*|  3%| 3%  3%| 300 3 Suan % Jan | Cent & South West Util 50c/------|----- --.--| ---- : 356 May % Jan 
Avery (B F) & Sons com.5|_____ , “ 3a May ox — Cent States Elec com..._1 \% % %| 2,500 “% Jan 4% Jap 
o% a ees Ee aicaees ihe 15 re a eaar 6% preferred....... 4 “% 1 350 %x6¢ May| 2% Jap 
6% preferred x-w....25|___ Siecle. janrtas 14 - 18 7% preferred.......100]/------| 3% 3% 225) 8 May) 8 Jap 
Fa. enema sen eanebeeen bees sy gant 18, Gove | Conv preterred -— oo i | rr) 30a) Mao) SM des 
oD aul 2° «2 | laono opt ser * et 
y™ Fisher To Corp...1 3% 3% 4 16,000 2% Aug 4% Apr nam in Metal W 00 1 1 450 1s May 2% Jap 
Class A common..... 10 s p Co.............8]------ 4 4 100 2% July 4% May 
Ayrshire Patoka | “Sil “534 <7 ie 7 2 i ee ee 5% 5%| 100) 4% Sept; 7% Mar 
Babcock & Wilcox Co....*] 27:,| 26% 291¢| 2,300] 18% . B+, Apr | Cherry-Burrell common._6| 13 13 13 125} 10 June) 13% Oct 
Baldwin Locomotive— s} > ay, 90% Ape Chesebronsh Mis. _ 35 patote 106 34 10734] 100 0 May 117 Abr 
urch warrants for com. 5 . haft Co 5) -- -- - - 71% 150 une pr 
7% preterred........ Bl san anne 3° ieee 12 May] .8% May | Chicago Rivet & Mach...4)-.- -- a 300} 6 May} 11 Oct 
Baldwin Rubber Gocom.i|_.-’|. ; ea Nov | Chief Consol Mining_.-__1 bie he ‘s| 200 44 June 4% Apr 
Bardstown Distill Inc._._1 a ian ta ee ; Jue % Apr | Childs Co preferred___.100/_.---- 9 9 100 7 Aug; 29% Mar 
Barium Stainless Steel_--1|___ 11 ue 1 July} % Apr | Cities Service common..10| 6 5% 6%| 2,900; 4 Jan) 6% May 
Barlow & Seelig Mtg— ie 4 1%] 2,500 % Mar) 1% Nov $6 eehannnee *| 80%) 79% 84 2'300| 49 May! 85 Oct 
$1.20 conv A com..... Pe Re 8M 11% Oct B....--- 7 68 7% «= 8 600| 4% May) 8 Oct 
Basle Dolomite Ine eom--1)--—--- ic ““35| “7i00] 34 May| 75 Jan | Cites Serv P a L 87 pretie|_----- 8034 81%} 20 $F May! 115% Mar 
ron Works Corp...1| i7%4| 17 17%| 7,000] 93s May| 1834 Nov| $6 preferred._.__.._- e\-7777-|"éa" “6854 7740] 75. May 110” Mar 
City Auto Stamping... .. |" "7%| 7% %7%| 800) 4% May) 7% Nov 
For footnotes see page 3067. | 
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Volum New Y Curb Exch 
e 151 ew York Curb Exchange—Continueo—Page 2 3063 
| Priday | Sales 
sTOCK Friday Sale 
(Continued) & tes i-we 44 Le STOCKS Last |Week's Kanve| for | Range Since Jan. 1, 1940 
Pat| Price |Low Hoh) Shar (Continued) Sale of Prices Week . 
| ea Low | High Par| Price |Low Hh) Share Low High 
City & Suburban Homes 10; 57% 5 5% | 
Clark Controller — bee, ae 600 A 4 te 7 Apr | Emsco Derrick & Equip__5/------'----- -----] ------ 8% Mar! 11 Jan 
Claude Neon 1 igbts Ine 1! i| ; — cua - > aaal Ly ee 165 ™= Equity Corp common... 10c 3s | % 4g 400 4G May %. Feb 
Cieetin & Lat itr..41.... |...” ‘sam aw! — i” ra $3 conv preferred -. cook 20%| 2044 2144) 1,225) 19 Aug) 26% Mar 
Cleveland Elec Mlum__..* _____- 41 ra Ratatat 50| 30 re M = 8 ct | Faquire Ine. ___....-.-.- 2% 2% 2% 300 2% Sept 5% Apr 
Cleveland Tractorcom...*|. 4%] 4% 43 300) ay) 48:4 Feb | Eureka Pipe Line er en agit Bion 22 Oct] 31. Apr 
Clinebfield Coal Corp. _ 100) - 21% 2% 200| 4 May 7% Feb | Eversharp Inc com...... 1) ---~-- a eee 1% Oct} 2 June 
Club Alum Utensil Co.. *|_.___. or See 100 } May 234 Nov | Fairchild Aviation. ._.._- 1; 10 4 | 10% 11%] 1,500 7% May| 12% May 
Cockshutt Plow Co com. * tn ae | 3% — He 4 Fairchild Eng & Airplane_1} 3%) 3% 4%} 2,800) 3% Nov; 6% May 
Cohn & Rosenberger Inc.*)______ ipenppeosier ee | 6% Mas 1 Falstaf! Brewing. .--.... } 6%) 6% 6% 100} 6 Sept) 1034 Apr 
Colon Development ord__ | l i” ~ im! ~~ 900 ' ay 8% Jap | Fanny Farmer Candy....1} 24%} 24 24% 800| 17% May! 28 Apr 
os, cone peateeves..._ £11... ..- in 7 5 sn a one Jap | Fansteel Metailurgical...*| 9 9 a 100] 8 June| 15% Mar 
Colorado Fuel & Iron tas | 4s] 44, 444 1,700] 3% Mes on R Fedders Mtg Co._---..-5)------|----- -----| ------ 5% May| 9% Nov 
Colt’ Patent Fire Arms.25; 83} 83 85 % | 850) 67 ye “a ed Fed Compress & W’ b’se 25 Cerocaisteses eaere cocses May| 3645 Mar 
Columbia Gas & Elec— | , - ay) 88 May | Fiat Amer dep rets....... 18 is is 200} 9% Jan} 18 Nov 
5% preterred -. _.100)-- 61 61 75 61 J 70 Fidelio Brewery -_...... 1| Now G\reater New Yjork 1 re|wery 
Geeeneen Ge ikl “ix 3 643] 51, June! 70% Fea | Fire Association (Phila) 100| 65)4) 6834 68 +4 10] 613 May| 70 Feb 
iaetieeamaaiih i tenibar | ‘ 5 M May, 2% Jaq Florida. P & L $7 pret....* sensen 112% 113% 175| 84% May| 115% Oct 
Warrants 16} lig ‘ie! 6,600 1 J 5 t. 
| , 1 Jan a3 Oct Am dep rets ordret...£1) 13s) lis 13 5 
eens Sea. 25 pecans R so 8 aoe 1% Jan} 1% June | Ford Motor of Canada— . 500} 1 June} 3% Feb 
Community Water Serv..!|_.._..|.-. & <9 2 21% —_ 384% Apr Class A non-vot__.____ *| 12 12 12%} 1,100 8% June} 17% Jan 
Compo Shoe Mach— ees pee 4 “7 “% AD me tA ~+------ O}------ 11% 11s 25| 8% July} 17 Apr 
V tcext to pekee oH 7 
Conn Gas & ) na oe Be os 6H 700} 10% Sept; 18 Feb/ Amer dep rets___100 tres} ------ eee seers % June] 1% Jan 
$3 preferred........-.°|....--|...-- 42% May| 45 Feb Fox (Peter) Brewing Co- _5| - - - - - - 22 22 160] 12% Jan| 22 Nov 
Conn Telep & Eiee Corp..1| | i ~i%| “1.300 pr Ee Pe ad Ba 4 SM) = 300 % Jap) 1% Apr 
Consol Biscuit Co....._- i 1% 1%) 100 13 aan Ho wey Froedtert Grain & Malt— ‘ 
Conso!G EL PBaltcom.*|______| 7 731 mon.......-..-.- 1|------ ! 9 100} 8% May) zll 
4}4% series B pref... 100) 119 io 110°1 0 asl ann ae 83% Apr | Conv partic pref__-- iB)-- = 19% 19%] 100 1890 reed i an 
i, pret caries C....1 00 tia + m..e. ay| 120 Feb | Fruehauf Trailer Co. ---- 19 is 19 500} 18 Nov| 3234 Jan 
Consol Gas Utilities.....1| iil iss asl esl aM deel Enda | Eee eee Co coi} an aot. suaei eocuall 12 July} 29. Nov 
Consol Min & Smelt iia 2s 30 29% 30% 650] 18 June % May | $3 conv stock... .....-*|------ 34 34% 75) 12 May) 34% Nov 
Conse) Retell Stores... 4 une} 39}, Jan 4% conv premuved...i60 Peano 53 53 75} 30 May| 54% Nov 
wneset aban cose sneen) seseie 1% May| 3% Jan | Gamewell Co $6 conv pf. .*| ------ 90 = 90 20| 85% Feb July 
Consol Royalty Oll_...- 10 hi geist: apts be May; 100 Nov | Gatineau Power Co— 
Consol Steel Corp com...*| 6i| 6% 6% 800 % Oct} 1% Jan | 5% preferred... ...- a SE es PEP a! 62 July| 78 Jan 
Cont G & E7% see pd 160 ’ 92%, 93°" 40 3 May 7% Nov | Gellman Mfg Co com..--1j------ a a ast 1% Oct 1% Oct 
Continental Of ot Mex.--3|-22722|-. “i 6 lee es ee 
Cont Roll & Steei...---- ~ “"gyl 1,100 I pete ‘“ 
Gook Paint & Varnisb-...°|.....| 211, z1134| 500] 7 May| z11%¢ Nov | Gen Fireproofing come]... ar 200] 4% Aug) 15% Mar 
Cooper-Bessemer com__.*|--___- 9% 93 300 ay| zil's Nov | Gen Fireproofing com... .*| ----- - 1744 17%] 300) 9 May! 17% Nov 
$3 prior preference..--*|____- ash ase] | eee] ok) cane) bate fee | es Bee wa B.*)------ 3535 30} 25 Feb] 41 Apr 
Copper Range Co....---*| 5%| 5% 5% oe 23) May! 33% Nov | General Investment com.1)------|----- -----| ------ June ADF 
Cornucopia Gold Mines 6e|____- Coe eee ly ee) Fe eet Fe eecnaccnnne8-s----]----- ---00] ----0 60 Feb] 65 = Apr 
Corroon & Reynoids..... SN pe Eienss: Peers 71 A y ov Warrants .............|------|----- -----| ------ leg Mar Iggy Mar 
$6 preferred A....... . “a “ae 1° de us Aug 1% Feb | Gen Outdoor Adv 6% pr100 weccce 82 82 10} 65 May; 90 Mar 
Cosden Petroleum com.. 1| o- 100 a —_ 77% Feb | Gen Pub Serv $6 pref_...*|------ 314% 31% 20| 25% May| 48 Apr 
5% conv preterred__._50 7 : Pie id 100 6 Fr ped 2% Apr Gen Rayon Co A stock... ececccaiccee= seece] eocese bay May 1 Apr 
Communes L44........ fl... ‘ é on ore 4 ei Apr | Genera! ShareholdingsCorp 
Creole Petroleum. .-.....-. 6} 14% 141 “16 ~ 3.600 11> rr At. Jan Common. --...-....- I ------|--2-- ----2) ---2-- ‘10 Aug 1% Jap 
Crocker Wheeler Eleo----*| 5%| 5  5%| 3.6 » Aug! 2444 May | $6 conv preferred. ..... *|------ 63 65%| 150] 565 June| 8) Apr 
feito | (8, OR Te ee pneral Tire & Rubber— 
Crowley, Milner & Go...*|.___ |. = sid aieel ant an lentes tenn 103 103 10| 98 Aug 106 May 
Grown Gent Petral (Maj 6 -~2022)--0-= 2o---| Too i, Jan] 4° tay Onn Water Gra B oth-.-t 7 io” “40""|"""750| 32 May| 41” Mas 
wn Cork “""400| 43% July} 8% Feb | Georgia Power $6 pref...*| 9834 - eb 
= Cor! qpenrens . songes 4% 4% 400 3% July 8% Feb | Georgia Power $6 pret...*| 98's) 95}a 98}4 100} 88 May 101% Feb 
7% conv preterred...-25} 22 | 22 e"" 700 ‘se May) 1% Feb) $6 preferred.......... @}-...--|----- ae 87% Jan| 91 Mar 
Cr Ou Refcom......*|_._. 25) 18 x 22% _ Gt'bert (A C) common... .*| - ----- 6% 6% 100} 4% May) 7% Apr 
$6 preferred__-......- lccaceslauvos céamall oannall e* jvm an Son | CRE, “Steeoeeowes @)------|-----  -----| ------ 40% July) 49 May 
Cuban Atlantic Sugar---.5) 6 s sul asl «8 deel te ae | co ieee Oleene--|----- -----] ------ 4 Oct) 5% Apr 
Cuban Tobacco com.....*|...__- : 5 ay WON Aer | Ciadding MeBean & Ob..8)-----)-n-5 = -5o-| aig 64 Apr| 6% Apr 
Cuneo Press 64% pret re ii0 4| 110% 110 %| ~ 30 en red : 2% Jan | Glen Alden Coal........ ° 9% 8% 9%) 6,100 5% May) 9% May 
Curtis Light’g Inc com 2.50 is 43 sel im Mee 12 Feb | Godehaux Sugars class A.*|------ 20 2 250| 18 Aug) 32% Apr 
Curtis Mfg Co (Mo)-____- 6|_____. 7% 7% 50 6% yo a” Nov Class B.............- *|------ 6 6 100 4% Oct) 11% Apr 
Darby Petroleum com...5 a 4 4 100 2% saan Oct $7 preferred eee ee eenn @) ------|----- -----| ------ 91% Nov 105 Apr 
Davenport Hosiery Milis.*|_.____|___ 16 y~ F iad gee Goldfield Consol Mines__1 % Mg %] 1,000 ‘ue Jap tie Feb 
Dayton Rubber Mfg....-1| i134) iis 1134| 100] 78% M eS | Goodman Mis Oo.....-88)------|----- -----| ------ 25 Feb) 28% Oct 
Class A conv 35 i Sie oe” me) ee ee s--- @]------)----- - ===. -----| 1 Oct] 156 Apr 
a 6 ee oe een Be 15% 17 175| 11 June} 18 Oct 
Decea Records common..1/ 53s) 5} 5%4| 800/446 May| § Jan | Gorham Mfg eommon_-io} 29 | 29 20%) 800) 18 June 30 Oct 
Dennison Mfg ci A com__5 Eeees* 1 % 1 4 on : cys 5 Apr | Grand Rapids Varnish... .1|------|----- -----] ---- - 4a June 8 Apr 
$6 prior pref....- gol 33°" 33° 14” Pee 1% Feb | Gray Mfg Co..._.....-. 1@) ------ 5 5 200} 4% Sept) 11% Jan 
8% debenture ...-.-100|____. 101 101 S| ic Bele 66s) Oe 
Derby Ol & Ref Corp com* — i“ 1% R. i = 103 Oct Non-vot com stock....*| 100 | 100 101 225) 88 May) 114% Apr 
oe ee l------ alts B Ve ae p a 2 Jan 7% \st oreterred __100) 129 128 130 100} 128% May; 134 Jan 
Deerets Gashet & Mie.) eoccce 32% 240 ; be pa 37% May | Greater N Y Brewery --.-_1 3 M M| 4,200 \% Aug M Apr 
6% preferred w an> oe ee fe eee ee ieee ped sane Nov | Gt Northern Paper. ---- 25) 43 43 44% 15 36 June| 49% Avr 
Desrets Geap tren ae... -3)..22 222222 22277) 222272  Saes| a3 Nov | Greenfield Tap & Die....*} 94) 82 9%} 700, 6% May| 10% Apr 
Det Mich Stove Cocom..1| -2i4| 2% 2%,| 300 «1K F 4 Hs: Nov | Grocery Sts Prod com. .25¢e/------)-----  -----| ------ 14% Oct) 2% Jap 
Detroit Paper Prod | ek yr >, r So % Nov | Guardian Investors. ..--- -! — wae nena wenedd lye Mar % Jan 
Detroit Steel Prod......10| 22° | 22° 22° pee mm a 1% Apr | Guif Ol! Corp.......... 33 32 33%| 2,100) 25% June) 39% Jan 
De Vilbiss Co common..10|____ » § 21% & A 23 Nov | Gulf States Util $5 50 oe ooo 110% 110% 10| 102 June] 111% Jan 
7% preterred........ _ See eee secnel cocase 10 r- 28 = Apr $6 113%| 113% 113% 20, 1074 May| 115% Sept 
pret Me ¢ oxy ~thp/tonpgy + lalalaliii Chetan 13% ria a Apr | Gypsum L Imed:Alabestine* eonae Wenge - ss eainal . 3 Nov) 3% Nov 
ed dha ET cela Ketan is 534 Sept, Hall Lamp Co..........8} 8% (836 8%| 1,000 (654 Feb) 14 Apr 
aaa. to Corre % June) 1% Abr | Hammermili Paper... .- | 260-6 100| 204 May) 40} May 
Am dep rets ord reg...£1 ae 13 Mar 13 Hartford Elec Light.....25 eececsieeses eeece --- 62 May 70% Aap 
Diveo-Twin Truck com_.1 "ay "ay 900| 5% June on Jan | Hartford Rayon vt ¢....1)------ eres ccece] ----- % Sept; 1% Jan 
Dobeckmun Co common.!|_____- y pac 3% Oct 7h Apr | Hartman Tobacco Oo....%|---=--)--- 55 == o>) --- Fae . 76 eb 
Dominion Bridge Co Ltd.*|_~--~-|----~ 77777] 777777 25% May| 2650 600} 1% Jap) 2% July 
Dominion Steel & Coal B25) 714) 74% °2=«74%i)~«2200) «24S June] «12 
Dominion Tar & Chemical*|___ || __ ger: Fe 5% Mar) 5% eed Ee et ee 
54% preferred.....100|.- |". ee Pa ed hl Rl nn Eg ee eee eS aie Td De 16, May) 39 Jan 
Draper Corp........-.-- . "33° 937) 7 30| 56% June 300} 1% May) 93% May 
Driver Harris Co_..._. io! e « 20 +7 i3 100 il May 22% Sept 
7% preferred....... WUE cheecee accel oca,es 107% Me SY Yo 2,100 4 May 7% Jaw 
Dubilier Condenser Corp.1| 2%;| 2%; 2%| 600! +41% Jan| 3 200; 4% Jan) 14 Apr 
Duke Power Co....._. 73 % 73 % 100 e** M 100 7 May 12% Apr 
Durham Hosiery ci B com *|-----|_. 0 ig dune ate 100] ostt bane] 3796 don 
Duro-Test Corp common.!|______| i% 1%| 1.300 “% M ai 150| 23% May) 27% Jan 
Duval Texas Sulphur....°|z73;| 7%¢ z7%| |'400| 8 July 6 dan | _ Proterred @5-warr---.28)------)--5 55 i552] --"i66 ee 
Eagle Lead......19} i0%| 9% 11% 40 6 ¥y) 8H 100} 8 May) 13 Apr 
East Gas & F ao 4 %| 3,500 % May! 12% 450 4 May $8 May 
ee . 35 35 . 100 4% May “Apr 
444% prior pref....- 100 50 % sone ents ora a™ ae es 300| 6 June} 10% Nov 
a 100; 38% 37% 39% 1.400| 12% Mer yr 45 200| 16% May] 12 Jan 
Eastern Malleableiron_.25) 1434) 12% 14%| ‘3: - a $ ned Oe) oe ~ ee 
Eastern States Corp.....*|.___- oy eS Onl 1h hor | ee ae Gece... aa “3530| “ita ou Geel Gent aoe 
$7 pre A...*)..--7 77 iz “i7 --| +--- —< 13 6 M % 150 29% Jan 36% Apr 
eo } s|n----- 1 iF se mR... +4 asee 28 ###Apr | Horn (A C) Cocommon..1|------|----- -----| ------ 2% Aug) 3% Apr 
Easy Washing MachB__.*| 4 | 4 4 700 2% May 8 Abr | Horn & Hardart Baking..°|------|--5—~  -s<2-| =---35 an — 2 
Economy Grocery Stores _* 12% 12% 250 12 ps 44 25} 26 May!) 36% Apr 
Elec Bond & Share com..5| 44 4} K% ‘ 17% Jan | _ 5% oreterred-..--..100|------|----- -----| ------ ses July) 113% May 
--8 LM 44 4%| 18,800) 3% May) 8% azn 13% May| 19% Apr 
~ tgras *| 56 | 55% 59%| 1,200] 42 May! 66 2,800} 474% May| 68 Jap 
Elec P & L 2d pret A --<--- e 64 4 64% 67 ; 4.300 61 May 75% ee 4% Feb wh May 
L. eel pepens 13% 13% 200| 7% May; 20 nosed 8 Oct; 8% June 
ption warrants...___.|_____- 2 2 100} % May) 3% re: 
fuigin Nat Wateb Co....iA|_~~~~- 12% 12%| 100) 104 May) 14 Jan | Common. --.---....--1|------|---=- =-252] ---325 lg June] = Jan 
ae See Rededlbeeber femme: 2% Bevtl ay $00 3° July] tos Feb 
Empire Dist El "> T7772] T2277] 76° duty} 80% Oct | Hydro-Electric Securities *|....--|.---. -----| ------ 
ed oof ha J dh Ee Prete sucodhemions 7 a OK “<5-| U6 [Oct] 2% Feb 
6 preferred__._._- ' a = R ube . ap 
6 6% ponon ll] SS) G2 SM, 1 | el oe bel oe 300| 28% May| 47% Apr 
7% preterred.......100| 86%| 84 zone A. 55% J ay; 89 Oct | Illinois lowa Power Co...* ------ 3 3 500| 2% Marl 6% May 
%, preterred.......100| 8714| 87% | fas] OS dene 4 5% conv preterred....-60|----- 2634 26%| 400) 21% May) 33% Apr 
gaint... 1... .....!...... 50% Mev] Sob | (ev aevenr et... 6 5% 6%| 800) 4% Mar) 93 May 
For footnotes see page 3067 
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Sales 
STOCKS for Range Since Jan. 1, 1940 sTOCKS 
(Consinued) Week (Continued) 
Shares Low High 





ee 


























Mesabi Iron Co 1 
Metal Textile eee 
Partic preferred 15 
Metropolitan Edison— 
$6 preferred 
Michigan Bumper Corp.-.1 
Michigan Steel Tube-_.2.50) 
Michigan Sugar Co 


Illinois Zine Co 1 4 Aug 
Dliuminating Shares A---..* ‘ ‘ 50, 65 June 
Imperial Chemical Indus— 

Am dep rots regis....£1 ee 5% Jap 
Imperia! Ol! (Can) coup..° % 7 bz | | 64 June 

Registered 7% y 5% May 
Imperial Tobacco of Can- 5 44 93 \ é 7% June 
Imperial Tobacco of Great | 

Britain & Ireland....£1 4 4 6 
Indiana Pipe Line 7% ‘ 2 3% ‘ 3 
—- Service 6% pt- = | 12% 13: 20| 10 

preferred PES Neste Bon 10% 

indpis P & L64% 377100) 2% 
Indian Ter jum Oll— 


Non-voting class A....1)_.__--! % 
Class B Piasoos % 


Industrial Finance— 





Middle States Petroleum— 
Class Avtec 1 


eS KK KKK K 


Class Byto 1 
Middle West Corp oom ..5| 
Midland Ot] Corp— | 

$2 conv preferred ad 
Midiand Steel Productsa— 
"hs % $2 non cum div shares_* 

7% preterred a a 9 Btn GID. stanokeances ° 
Insurance Co of No Am. 19) 7: \% 7: »bé 50% Mid-West fl Convo a2-10 


International Cigar Mach * 17% 23 Midwest Ol! Co 
z Midwest Piping & Sup-.- 


5% Mining Corp of pt Age 
4 . 


me 
wm Sewak Sewea So 








Minnesota Min & Mfg. --. 
ote 7S fe. pf 100 
ver wer— 
a y: 100| 116 8 117% Feb 
Missour! Pub Serv com... * 3 é 3 3 : 6% Apr 
Mock Jud V: 
= 


(internat Industries Inc. ..1 
Internat Metal Indus A-.* 
Internat Paper & Pow warr 
International Petroleum— 


oo 


International Products. -- 

Internat Safety Razor B.* 

International Utility— 
Class A 


Molybdenum Corp OP 3 , 
Monarch Machine Tool._* } a fo Sept 


Monogram Pictures com .1 
Monroe Loan Soc A 1 2% 
Montana Dakota Util_._10 6 Ma 

Montgomery Ward A....* 
Montreal Lt Ht & Pow..* 
Moody Investors part pf_* 
Moore (Tom) Dist Stmp_1 
Mtge Bank of Col Am shs-_- 
Mountain City Cop com. 5c 
Mountain Producers_-_..10 
§ Mountain States Power— 


Mountain Sts Tel & Tel ido 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring.2% 
Muskogee Co common. .-.* 
6% preferred 100 
Nachman-Springfilled_...* 
Nat Bellas Hess com._..1 
National Breweries com_.* 
National Candy Co 
National City Lines com_1 


National Container (Del) _1 
* 


oOo 
x K KK EX 


is) 
ww SOASNAwo 





= Oe 


8 wo NO GAKOa ND 
K RAKKSKAKKK KKK K 


Interstate Power $7 pref.* 
Iron Fireman Mig v teat 


Italian Superpower A....* 

Jacobs (F L) Co 1 

Jeannette Glass Co 

Jersey Central Pow & Lt— 
erred 100 


— 


eR RK RK 





SE on 
: 
*. 


7% preferred 1 
Johnson Publishing Co..10 
Jones & Laughlin Steel. 109 
Julian & Kokenge com-.* 
Kansas G & E7% pref.100 
Kennedy’ 5 


es o* Y ee 
Nat Mfg & Stores com_..* 


Kingsbury Dhiees ' 

Kings Co Lia 1% p pt B. i00 National P & L $6 pref. ._* 
100 National Refining com. ..* 
* 


= 
vo 





ES 
x 





a 
NOK KORO 
KRKKKK 
NN RKO We 


KX 
© 
“osc 


=Zew 
RK KKEKKKKKKKKRR 


2 National Steel Car Ltd_._* 
Kirkl'd Lake GM M Co Ltd. 1 onneu ona National Sugar Refining. * 
Kelin (D Emil) Co com..* ‘ Se National Tea 534% pref_10) 
Kleinert(I B) Rubber Co. 10 National Transit....12.50 
Knott Corp common Nat Tunnel & Mines 
Kobacker Stores Inc Nat Union Radio 
Koppers Co 6% pref...100 Navarro Oil Co 
Kresge Dept Stores— Nebraska Pow 7% pret. 100 

4% conv ist pref....100 Nehi Corp Ist preferred __ 

Kress (S H) special pref. 10 Nelson (Herman) eV 
Kreuger Brewing Co 1 Neptune Meter class A...* 
Lackawanna RR (N J).100 Nestle Le Mur Co ol A...* 
Lake Shores Mines Ltd...1 
Lakey Foundry & Mach..1 
Lane Bryant 7% pref..100 
Lane Wells Co common..! 
Langendort Utd Bakeries— 


_ 
—— = 
“Ibo tO BOO 


_ 








s ook 


KR FERRERS 


SBSeehatba Smack 
KRKKTRK KR KK 


x 
5e bo 00 Go 


Seo - 
KR KEK KK KK 


preferred 

New England Tel & Tel ioo| 125 ? 
New Haven Clock Co. ---9| 

New Idea Inc common... * | 
25 
New Mex & Ariz Land.._1 
New Process Co 1 
N Y Auction Co com....* 
N a a4 a 


N y ry See Rosario Pe 
N Y Merchandise 


= 
a 


RRKAKK KRSK KKSKEREK 





$ Qe WhO 
= COCr OO aw 


ae 
cow 
* 


Lefcourt Realty com 
Conv preferred 


we 
oo 
«x 


Le Tourneau (R G) Inc..1 
Line Material Co 5 


Sxokh 
REK 


$6 erred 
N Y Shipbuilding — 
Founders shares 
a tig State El & Gas— 
New York Transit Co 
N Y Water Serv 6% pf_100 
Niagara Hudson Power— s 


See Son Se 
RES 


Conv 7% Ist pf v ¢ 6.100 
Lynch Corp common..._5 
Manati Sugar opt warr... 
Mange! Stores 

$5 conv preferred 
Manischewitz(The B) Co. * 
Mapes Consol Mfg Co... * 
Margay Oil Cor 
Marion Steam Shovel_...* 
Mass Util Assoc v t o..__1 


Class B opt warrants... 
Niagara Share— 


Class A 


Lmmokose s 
x KR EK 
Sawars 
Ps 
= 


» = 
REN KKK 
+ 


a 
oSeiadous 
FER KERR 
See BENE a-o2Se 
KR KSRRRTK SKEKTSK 


asic 
KEKEK 


w 
64% A preferred. ..100 
























































| For footnotes see page 3067. 
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Volume 151 New York Curb Exchange—Continued—Page 4 3065 | 
Friday Sates Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale | of Week (Continued) Sale | of Week 
Price |Low High) Shares Low High Price |Low § High| Shares Low High 
Ohio Brass Co cl B com...° seeane —— 17 May| 24% May | Ryan Aeronautical Co...1 4% 4% 4% 200 4% Aug 5 July 
Ohio Edison $6 pref.-...*|------ “109% 109% 25} 95  #May| 110% Mar | Ryan Consol Petrol___-_- *| 2% 25% 23%] 1,300 1% May| 2% Nov 
Ohio O11 6% preterred_100 109 34; 108% 110 900} 94 June} 110 Nov | Ryerson & Haynes com..1|------|----- -----! ------ % May 2 Feb 
Ohio Power 6% pret...100)_... -| 11444 114% 10} 119% May] 117 Sept | St Lawrence gitecacalescee coeca] socsea 1% Aug 4% Jan 
Ohio PS7% ist pref...100) _ - -| 116 116 20, 104 May] 116% Mar Class A $2 conv pref__50)------|----- -----| ------ 9 May! 154 Apr 
6% ist preferred_...100)__---- eee ee eee 96 June} 109 Oct Regis Paper com.....5) _2°4| _2%% 3 2,800; 2 May| 4% Apr 
Ltd commos--.-_5)-_-_---- ake Gained ~decen 5% Oct} 8% Apr preferred _...._. 77%| 75 77% 400} 48% May| 81% May 
Oklahoma Nat Gas com.15)__---- 20 20% 30C| 13% May} 21% Apr | Salt Dome Oil Co__.._-- 1|------ 3% 4% 400; 3% Oct) 9% May 
$3 preferred_-...-.-- 49%| 49 494) 250| 39 May| 50 Mar | Samson United Corpcom.1 4 4% 86 400 ie July}; 1% Jan 
$5 conv prior pref...*/__---- ee eee ty a se 100 May! 117 Mar | Sanford Mills...........%/------|----- -----] ------ 27 Sept] $85 Jan 
enccserececece ee Sere Pee 4% Nov; 8% Feb | Savoy Ol) Co_..........5|/------|----- -----| ------ % Aug; 1 Jan 
Overseas Securities.... * 2% 2% 2% 100 1% July 3% Feb | Schiff Co common......- Mivecnntahenton sameal dgundhs 9 May] 14 Jan 
Pacific Cam Co common--*}__----}___-- Ps eee 13% Feb| 15% May | Scovill Mfg_..........  Saae 29% 31 1,400} 22% May| 34 May 
Pacific G & E6% ist pt-25| 3434; 3444 3444) 1,700} 28 May| 34% Nov] Seranton Lace common..*| 21 21 21 50; 19 July} 293% Mar 
54% ist preferred...25)__--.-- 30% 31% 900} 26% May| 31% Jan | Scranton Spring Brook 
Pacific Lighting $5 pref..*|__._--|___ ._ ey aii 100 June| 108% Feb Water service $6 pref..*| 68 68 68 25) 44 June} 71% Nov 
Pacific P & L 7% pref..100)_____- 83% 83% 10| 72 May! 95% Jan | Sculin Steel Co com..... se} 12 12 13%} 1,400 4% May| 13% Nov 
Pacific Publie Service....*|....--|.---- damel enw 4 May 6% Feb Ww ORC ay 1% 1%] 1,400 %5¢ May 1% Nov 
$1.30 ist preferred..-.*|__..-- het. wegnel easel 20 Feb| 20 Feb } Securities Corp general... * ------ lasses seccal seunes % Oct 1 apr 
Pantepec Oil of Venezuela— | Seeman Bros Inc___.....*|------ leueee cvecel eaenes 35 June; 40 Apr 
American shares. -.---.-- 356 3% 3%! 6,100 2% June| 5% Feb | Segal Lock & Hardware.-.1 916! 916 %| 2,000 % Jan 1% Mar 
Paramount Motors Corp-1)__----|_..-- ae oa 3 Sept} 3% Jan | Seiberling Rubber com...*| 4°4| 436 434] 1,000) 3% May| 8% Jan 
Parker Per Co_.......-10)____-- 10% 10% 100; 8 May| 12% Feb | Selby Shoe Co._.._..... e| 683% 8% 8% 150} 8% Nov) 11 Jan 
Parkersburg Rig & Reel-_-1 7% 7% «7%! 200 6 May, 10% Jan | Selected Industries Inc— 
Patchogue Ply mouth Milis® — Let aasedleccscost GS) Ea a an it ie SEL: 716 lg 300 y% Aug % Jan 
Pender (D) Grocery A.-.*|.-._-- 534% 53% 100} 41 May! 54 Nov Convertible stock..... §'------ 2) 2% 200 2% June} 6% Jap 
Class B .....-...----- *| 17%] 16% 18 | 2,300} 211 May| 18 Nov $5.50 prior stock... 25|------ 48 50% 150} 35 May) 59% Apr 
Peninsular Telephone com*; 32%| 32% 32%) 300} 27 May| 36% May Allotment certificates...| 50 | 50 50 150| 37 May! 60 Apr 
$1.40 preferred_...---25)....--|.-... --.-- éenuss 30 May] 33 Sentry Safety Control....1|------'----- -----| ------ *% Jan|) 1% Mar 
Penn-Mex Fuel......- Dh ccdésinican. «eeen S dpa eh % Mar % Sept | Serrick Corp..........-- akendelseess vassapeneonh 1 May| 2% Mar 
Penn Traffic Co_.....- | hens. osptal cave 2% May 3 Mar | Seton Leather common...*}------ ----- ----- eesess 5% Sept; 8 Apr 
Pe Corp com...-. 1] 2%| 2% 2%| 4,300) 1% May) 3 _ Oct | Shattuck Denn Mining-..5| 54 5 5%| 1,800) 34 May) 6% Apr 
Penn Cent Airlines com.1| 14%; 14% 15% 1,000} 11% Jan} 22% Apr | Shawinigan Wat & Pow..*| 1235 12% 12% 250/ 10 May) 18% Jan 
Pennsylvania Edison Co— Sherwin-Williams com..25| 7744 77 78%| 1,200) 62% June} 100 Apr 
$5 series pref_......-- » er apnae - ashadih Pane 64 Apr: 66 Oct 5% cum prefser AAA 100|------'----- -----! ------ 106 May| 114% Jan 
80 series pref ....---. ncutiiclowece ane del seeged 33 June’ 38% May | Sherwin-Williams of Can. . Lannsel secne veel ackeel 5% May| 11% Mar 
Pennsylvania Gas & Eleo— | Silex Co common....-_..-.*|------ legees sceeet eankheu 8 May| 15% Apr 
Class A eommon.....-. 56 yg 400 % Nov| 2 Jan | Simmons-Boardman Pad | 
Penn Pr & Lt $7 pref...-- *]/_... .| 113% 113%] 75| 103% May| 113% Nov Oe i Bicscacloeces 26seg] concel 19 Jan} 23% Nov 
preferred __.......- ORS 110 110 | 10| 97% May! 112 Feb | Simmons H'ware & Paint. M eocese | 54% 5M 700 1% Jan) 5% Oct 
Penn Salt Mfg Co.-...-- 50; 190 i190 190 | 100) r158% May] 191% Nov |} Simplicity Pattern com..1|------'----- -----| ------ % June 1% Aor 
Pennsylvania sugar com 20)____-_- nahh: teat _..| 10% Oct| 16% Apr | Simpson's Ltd B stock. ._*|------ letiiee ‘whined sdbbiich 9% Mar| 9% Mar 
Penn Water & Power Co_.*| 55 55 55% 250| 53% May| 72% Jan | Singer Mfg Co........ 109 108 4% 112% 250 Aug| 155 Jab 
Pepperell Mfg Co..... a 88 90 75| 563 May, 90% Jan | Singer Mfg Co Ltd— 
Perfect Circle Co.....-.- *| 26 26 26 50; 22 May| 28% Mar Amer dep rets ord reg. £1|------|----- -----| ------ 1% July 2% May 
Pharis Tire & Rubber.-..1| 434) 4% 4%/| 1,400| 4 May| 8% Jan | Sioux CityG&E7% pf 100) ------ ge ese 95 May] 105% Mar 
Philadelphia Co common.*)__-___- ic cankal wcakel 4% June} 8% Jan | Skinner Organ.........- ibacaas [anaes -oe--] ------ % Feb % Feb 
Phila Elec Co $5 pref....*!__.__- 117% 117% 10} 113% June} 120 Jan | Solar Mfg Co.........-. isncas ickepe ebbes asa %6 Aug) 1% Jan 
Phila Elec Pow 8% pret. 26 nomernin 31% 31% 25) 29% July} 31% Feb / Sonotone Corp.......... 1 14 1% «(1% 100 1% Jan 2% Apr 
Phillips Packing Co......* ____-- 3% «63% 100 344 May 6% Feb | Soss Mfg com.........- 4 4 44 300 8% May 5 Apr 
Phoenix Securities— | South Coast Corp com...1)------|----- ----- ------ 1% Mari 2% Jap 
GE cndsvkencopee 1 7% 7% 8 !} 4,200 5 May! 15% Mar | South Penn Oll_.......25/------ 35% 35% 100{ 28 May 44 Jap 
Conv $3 pref series A.10) 37 37 38 | 200| 20% May| 47% Apr | Southwest Pa Pipe Line.10|------|----- -----| ------ 21 Aug 35 Feb 
Pierce Governor common.*; 16 15% 16 | 300 9% Jan| 18% May | Southern Calif Edison— 
Pioneer Gold Mines Ltd..1 1% 1% 1% 250 1 June} 2 Jan 5% original preferred. 25) ----- - 46% 46% 10} 35 May) 48 Oct 
Pitney -Bowes Postage 6% PE 30%} 30% 31 400| 27 May! 381% Nov 
DEGREE «on cwcnseccoece 7% 7 7M 700} 6 May) 8% Apr 54% pret series O___ 25] ------ 29% 29% 500] 24) June] 30% Mar 
Pitts Bess é LE ow ere 46% 46%) 25| 839 May) 46% Nov | Southern Colo Pow cl A. =. CES Aes ees % Nov 2 Jan 
Pittsburgh & Lake Erie.50) 67 66% 72%) 380} 43 May! 73% Nov 7% preferred.._...- nneneslieases cessel Sobbad 66 Mar 72 #£Apr 
Pittsburgh Metallurgical 10) ____ - 13 13%| 300 9 May 14 + Nov | South New Engl Tel_..100|------|----- -----| ------ 167 Feb| 1704 Mar 
Pittsburgh Plate Giass..25) 95%/} 95 98 | 2,400! 65 June 104 Mar | Southern Phosphate Co.10|------|----- -----| ------ 4% May) 6% Jan 
Pleasant Valley Wine Co.1)___-_-_- 2% 2% 200 1% May 2% Oct } Southern Pipe Line..... i linidlindes) ‘sennel eonnnl 4% Oct] 11% Apr 
Plough Inc com-.--.-.- 7.60|_____- 7% 8 500} 7 Sept 11: Jan | Southern Union Ga’...-- Miscwase 3% 3% 100} 2} Jan) 4% May 
Pneumatic Scale com...10)____-_|____. eae ae 10 June, 15 Feb i 2 i. osleasen, sbenel enewed 14% Jan| 20 May 
Polaris Mining Co..... SS eee navel ouhaied % Aug 1% Jan | Southland Royalty Co...5|------|----- -----| ---- r 6 July} 7% Apr 
ar common....5/__- 5 5% | 100 % May 1% Apr | Spalding (A G) & Bros__-_1/|------ 1% 1% 100 1% Sept] 2% Mar 
Powdrell & Alexander...5) 3% 3% 3%! 1,300 2% May| 4% Jan ey ~~ eee Se eae eee 8 May!) 16 Anr 
Power Corp. of Canada... 4% 4% 5 75 4 July 8% Feb & Gen Cor Pi 
6% ist -o--100}.....- 66% 66% 10} 65 July) 81% Jan Am dep rets ord reg..£1|------|-----  -----| ------ ‘ie Jan 1 Jab 
Pratt & Lambert Co.....*|...___ 22 22% 200; 16 May| 24% Apr | Spencer Shoe Corp...... 1% 1% 1% 600} 1 May) 2 Mer 
Premier Gold Mining....1)_____- x% %| 1,400 May 1% Jan | Stahl-Meyer Inc.._..... ° 1 1 1 100 1 Nov a Jao 
Prentice-Hall Inc com...*|_____- Sena! cal, sa) seme 32 May) 42 #£=Mar/ Standard Brewing Co....*|------ 4 \% 300 “% Jan % Jen 
Pressed Metals of Am...1/______ 8% 8%! 100 4% May| 10 Feb | Standard Cap & Seal com .-1| -- -- -- 4 4% 700 3% Oct] 16% Mar 
Producers Corp of Nev..20)____ __ tie = ie) = 500 My uty ‘xe June} Conv preferred. ...... 10} ------ 124% 12%) 450) 124 Oct) 24 Mar 
: 4% 4° 500 2% May % Jan | Standard Dredging Cor 
= caeall oactinal 8% May| 9% Feb CE ncimanee i” a 2% 2% 700} 1 May! 2% Nov 
8 s 600} 4% May| 9% Apr $1.60 conv a powesdiocese seacd) eevee 84% May) 14% Nov 
$6 preferred Séac wciasl aadeee 95 May| 103 Oct | Standard Invest $5% pref *|------|----- -----| ------ 7% June} 11 Mar 
Public Services of Colorado 900| 164 May) 20% Fob 
6% ist preferred....100)_____-_ skee cupiaal aBestn 1104% May! 107 May 1,700} 26} May| 41% May 
7% ist preferred....100|.-____ 113 113 10} 109 June} 113% Mar 50| 10034 June] 111 Oct 
Public Service of Indiana— 1,200 % June % Jan 
$7 prior preferred. ....- *| 94 94 94 50 67 #=May! 106% May | Common class B......*|------ ----- -----| ------ lig Aug % Jan 
Sib dtidnasns Necsace cosee enka eadséa 36 Magi GOP Ba  FRABBTOE. .nocceccccccMeseoes ccccs cence) cocces 20 Mar) 27% Jan 
Publie § Service of Okla— Standard Products Co...1|------ 9 9 100 6 May| 10% Apr 
6% prior lien pref...100)______}____- Aer. pee 99 June! 110% Oct } Standard Silver Lead_...1|------ lie ig 100 yg May| 1% Oct 
7% prior lien pref...100)______ 113 113 10| 104% June} 11344 May | standard Steel Spring ---. 5) ------ 29% 29% 100; 19 May) 40% Jan 
Puget Sound P & Standard Tube ci B......1|------|----- -----] ------ 1 Jap} 1% Fab 
$5 prior preferred. .-.- $} 100 98% 100 900| 58 May| 101% Oct | Standard Wholesale Phos- 31 Fa 
iedieneee 42%| 4114 42%| 1,350] 13% May| 44% Nov phate & Acid Wks Inc.20]------|----. -----| ------| 154 May i b 
Puget Sound Pulp & Tim ° TEE. 16% 16% 400| 11% Jan) 29 May | Starrett (The) Corp vtc.1 K% + K% 300 is May % Jan 
Pyle-National Co com...5)______ eS ne 7% May| 10% Apr | Steel Co of Canada— 
Pyrene Manufacturing..10) —__ __ 6% 6%| 100] 4% May| 73 Mar| Ordinary shares.......*|------|----- -----| ------ 39% June} 62 Feb 
Quaker Oats common....*|..._ _| 106% 106% 10} 94 June} 125 Feb | Stein (A) & Co common..*|------|----- -----| ------ 10% June} 15 Apr 
6% preferred.......100) _____ 157. 157 70| 142 May! 157 Oct | Sterchi Bros 100} .2 May) 4% Feb 
Quebec Power Co....... Piickath Bo wie? ‘echasealdadiia 8 May! 13 Feb| 6% ist preferred.....50|-.----|----- -----| ------ 330 Jan) 40 ~=Oct 
Radio-Keith-Orphuem— 5% 2d preterred 100| 6 May| 9% May 
Option warrants....... M4 % | 2,500) we Oct % June | Sterling Aluminum Prod_1 400} 5% Jap gs Apr 
Ry & Light Secur com...*| ____- 7% 8% 325) 6% June] 10% Feb ing Brewers Inc.....1|------|----- -----| ------ % Aug Jan 
Railway & Util Invest A.1/______|_____ waeat shine % Feb % Feb RY A eee 400| 1% May| 3 Feb 
Raymond Concrete Pile— Stetson (J B) Co com. 25 2% May| 4% Jan 
Common...........-- *| 1434] 14% 14} 150} 6% May! 164 Nov | Stinnes (Hugo) Corp- 100 is Mar Pa x 
$3 conv preferred..... 43%| 43% 43 i 90| 34 May| 45 Sept | stroock (S) Go Le Mi, vedas sbbeal wonuiie 7% May 13 ov 
Raytheon ae oom... -Bde oats’ % 100 % June} 1% Feb | Sullivan Machinery......*|------|----- -----| ------ 645 May “ Apr 
Red Bank Oil Co........*|.-----|____* Ras Peer % May| 2% Jan | sun Ray Drug 200; 8 May) 16 Apr 
_aie...... pecan 2iig 21%4| 100] 164 May) 26% Jan | Sunray Oll--..-.-- 1,700} 533 AUS! uous Abe 
Reeves (Daniel) common.*; ___ __ 4% 4% 100 4% Nov 6 Jan 5%% conv pref coesee 33% Feb en Apr 
Reiter Foster Oll Corp..50) _____ lig Hd 300 1ig June 4% Feb | Superior Oil Co (Calif) ..25 500| 21 May Jan 
Reliance Elec & Engrav..5| _____ ieee” ods ool pele 10 May! 18 Oct | Superior Port 13 
Republic Aviation....... il 65 5 5% 3,700) 4 July} 6% Apr oe ee ee Pere met 13 Jan ° Jan 
Rheem Mfg Co........- Re 15 15 100} 12% June| 19% Mar | Swan Finch Ol] Corp....15 200} 5 July s¢ J 
Rice Stix Dry Goods. .... | 65 5 5% 400| 3% Aug) 25% Jan | Taggart Corp com 300| _2% May 86 i 
nd Radiator. .... 1} 1% 1% 2 300; 1} May! 2% Apr {| Tampa Electric Cocom..*| ‘ 900| 2444 Nov 8054 pe 
Rio Grande bo Valier | Gas Co. Technicolor Inc common.*| 9 9% 9%] 5,000) _ 8% May ue aa 
Voting trust ctfs...--.1/._._.- te %) 900 Oct %,. Jan | Texas P & L 7% pref..100] 112 | 111% 112 40| 103 .May ‘ ar 
Rochester G&116% otGido 7 Sage Pre 95 May! 104% July | Texon Oil & Land Co.... 2% 2% 3 500| .2. May eats Oct 
erred D.....100)_____- 105% 105%|  175| 94 May] 105% Nov | Thew Shovel Co com....5/------ 20 =20 100| 124 May MW Apr |i) 
Rochester Tel 64 % set100 s psacdiitiacen  xdbiateanaee 116% Feb] 116% Feb | Tilo Roofing Inc........ 1] 8%| 8% 8% 400} 7 July as on 
& SOR apeGieecget [5795s 11 May! 14% Oct | Tishman Realty & Constr *|......|--.-. -----| ------ % Oct ba on 
Rome Cable Corp com...5|___ _ _ - teh capeat westn 6 May) 12% Jan | Tobacco & Allied Stocks. -.*|------ 52% 52% 25| 484 May “ = 
Roosevelt Field Inc...... 6| 2%) 2% 2% 500| 1% Jan} 3% Mar | Tobacco Prod Exports...*|..-.--|----- -----| ------ 3% May, 5& ay 
Root Petroleum Co.....- ree 1% 1% | 400 1% Aug 3% Feb | Tobacco Secur Tr— 1 10% Jan 
$1.20 conv pref...... [4c tiiusee mines Fueinae 4% Aug) 7% Jap Ordinary reg.......- EEE 04 Mar ry 
Rossia International... .. ee eves ae % Apr tie Feb Det registered. ...... iisnsaeal biel eseenll % Apr a7" rd 
Royal Typewriter ....... ar schtube uaa Pokaan 42 June} 65 Mar] Todd Shipyards Corp....*| 77 76 «4677 60| 55 May ov 
usseks Fifth Ave....- illicenced 3% 3%! 100 2% May) & Mar 
For footnotes see page 3067 i] 
ess ———— 
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7] 
sTOCKS Week's Range Range Since Jan. 1, 1940 BONDS Week's Range Range Since Jan. 1, 1940 


uded) of Prices (Continued) of Prices 
_ Par Low High Low High Low H&gh Low 


Toledo Edison 6% pref 100 4\ 108 108% 95 May! 109 *Hanover (City) 78. ..1939 i 26% , 11 Apr 
7% preterred 100 115 115 May! 115 * Hanover (Prov) 6348_1949 £26 12 Jan 

Tonopah! -Belmont Dev. N \ a wnieil Apr lig 

T Mining of Nev.1 Oct "hs % 19. t6% 5% May 
yr 1 May 1% ° 78 od 11% Y 8 June 

May 3% 8% a4 / 7% June 


May %i6 Le 
Jan jay May 1927 20 86Sept 
May j 20% Oct 
May *Mtge Bk of Chile 66. a 11 June 
May Mtge Bk of Denmark 5s ’72 13 Oct 
May *Parana (State) 78. ...1958 9% Jan 
May *Rio de Janeiro 6348. 1959 9, 5 June 
*Russian Govt on..S 3s y 4% Jan) 
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Tung-Sol Lamp Works. --1 
80c conv ® 

Udylite Corp 

$Ulen & Co ser A pref....* 
Series B ° 
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- % Oct} 


Nov 
Feb 11 Sept| 
j 


May 
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Jan 
Jan 

May 

May 

May 


RAILROAD and INDUSTRIALS Rowse 
Nov 
Jao 


BONDS jan! 
May 


24 
a P 
June “= ower Co— 05 100 


N 1, 946 ~-<<< 1% ’ 

May 89 ; 106 % 3, 104% 107% 
4 May 1105 ! 103 106% 
Sept , 105% 105 
May 96 : 102% 103 


May ‘ 
1 105% 106 d 
pn ap Triad tl Mn Br 
a oo Tyee! ee ser } 
shee * = 101 102 , 90% 105% 
= ie 48 106 44 107% J 106% 111% 
May 104% 105 36 
June {100% 100% 
May ‘f Ar 105% 106 
May 953 y 7 49 
May 
May 
June 
May 
June 
May 
May 
Feb 
Jan 
Aug 
July 
June 
Aug 
Hy pd 
May 109% 
May ’ 94% 110 
May Bethlehem Steel 66 a 53 53 153% 
Aug 2 Birmingham aide ~~ 1908 101% 
May Birmingham Gas 56 1 
Feb 
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Un Stk Yds of Omaha-. ome 
United Aircraft Prod....1) ___ 
United Chemicals com. ..° = 
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lst pref with warr...* 
Lines pref e 





aa aq 
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x 
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14% 
6454 53 5 
(106% y 104% 108% 
109 ' 103% 110 


103% p+ % 105 


5e without warrants _...1947 101% 92% 100 
Baldwin Locom Works— 120 


Zao 
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+ 
won 
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@wew @ aw 
KF KK FSKKK KF 


RSERKK 
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De hed Ce BD De 
x 


s 
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ugar 
Utah Pow & Lt $7 pref...*|  _- 
Utah Radio Products....1)_ 
Utility Wquities com...100)_ 
$5.50 priority stock... ..1 
Utility & Ind Corp com..5 
Conv d 7 


~ & = 


1954 
Cant States P & L ore-.-e 
——— y Ry 548A -.-1952 
1955 


noe 
—T-) 
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x KF KKK KE 


~ 
orawa 


KK 
Serre err rrrr sr 
seoccococcconcee 











909m SS mem bo 
RK KK 
SEK 


110% 110% 
111% 111% 


t127% 129% 


9444 96 
92 92% 
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N @QNONN SOR 
KS 


ow 
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w 
aaa! 


54 
101% 
106 4 


— 
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-_ 
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232 2223 222 2: 


Gas & Fuel SS 
Edison El Ill (Bost) 3 }4s,. .1965|% aaa4 107% 
eyenberg Shoe 5a 2030|\yb 4 84 
Wichita River Oil Corp. .1u)_ 
Williams (R C) & Co_...* 


Sen 
KRRAKS 


4 
101% 105% 


23 49 
106% 109% 
89 102% 


— 
~ 


wm to bo 


Wilson-Jones Co hea 
Wisconsin P & L 7% ptf 100 
Wolverine Portl Cement_10 
= Ne na Tube 


— 


Residential Mtge 
Banks 68-58 stpd 1961|¥ cccl 
Florida Power 4s ser C __..1966|% bbb3) 
Florida Power & Lt 56 1954|* bbb3 


' 
0 te! 


33 22 


= par 
@d aANauronnwrwsas 


On Baw HAwWSeo 
K KKK KKFKKK KF 
KK KEK KK 


ped 
Gati _.-1969/* @ 
FOREIGN GOVERNMENT General Pub Gare bo -.-1968)7 
AND MUNICIPALITIES— bands Fy 


BONDS 
Agricultural Mtge Bk (Col) 
1946 


15% 26% 
































7 ¢ 


For footnotes see vage 3067 Attention is directed to the new column in this tabulation pertaining to bank eligibility 1nd rating of bonds. See a. 
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Volume 151 New York Curb Exchange—Concluded—Page 6 3067 
Bank | Friday Sales Rank | Frida; Sales 

Elig. &| Last |Week's Range| for Range | Rlig. &| Last |Week's Range| for Range 

BONDS Rating | Sale | of Prices Week Since : BONDS Rating | Sale of Prices Week Since 

(Concluded) Par| See a | Price \Low High| $ Jan. 1, (Concluded) See 4 | Price | “ow High| $ Jan. 1 

Houston Lt & Pr 3s_-_-.-- zaa 3/....-- 110% 110%| 1,000) 106% 111% ! Power Ney ee ot geen Ze 22------ 72 72% 11,900 61 91% 

*Hungarian Ital Bk 7}4s..-1963\z c 1/_____- t5 ee Re! pee ira *Prussian Electric 6s... --- 1954|z b 1/------ $2634 304) ------ 14 2644 

Hyegrade F Bncentee 949\yb 2)..-.--. +73 Te becasue 64 81 Public Service Co of Colo— 

PED Bic cnecasaccnse 1949\yb 2)_...-- 173 7). 2 aannen 66 79 lst mtge 344s_.......-- 1964|x aa 2/-.---- 109 34 109%} 10,000} 105% 109% 
Idaho Power 3%s_....--- 1967|z ag 3)___.-- 107 107 16,000} 105% 109% (i ~ Sqn 1949|x bbb4| 10634} 105% 10634} 2,000) 104% 107% 
Ill Pr & Lt ist 6eser A... 1953'x bbb3| 107 107 107%} 12,000} 101 107% Service of N J— 

ist & ref 544s ser B..--- 1954/x bbb3)| 106%4| 106% 106%] 23,000) 98% 107 6% perpetual cates....jy aa 3) 158 157 158 7,000} 128 161 

lst & ref. Se ser C....-.-- 956|x bbb3| 105%| 105% 106%4/| 28,000} 96% 106% | Pub Serv of Oklahoma— 

8 f deb 544s__.May ....1957|y bb 100%} 100% 101 3,000} 87 101% LSE za 4/---.-- $106 §=6107%4| ..---- ya 108 
Indiana Hydro Elec 5s _...1958|y bbb1| 100'4/| 100% 101%} 2,000} 93 101% Sound dP EY Biss. --1940 ybb 3] 101%} 101 101%/144,000 102 
Indiana Service 56.....-.-.- 1950\yb 2) 74%) 73% 74%) 49,000} 567 74% ist & ref 5s Gitieooss 1950\y bb 3) 100 934 10044; 29,000 $3 101% 

Ist lien & ref S6._...-.-- 1 yb 2) 72%| 72% 72%] 14,000] 66 73% lst & ref 434s ser D__..- 1950\)v bb 3) 99)4] 98% 99%| 73,000) 81 101% 

Gas 5s A ----1952)¢ bb 1} 82%| 77% 82%] 20,000] 60 9934 | Queens Boro Gas & El 
5348 series A_._....... .1952\y bb 4) 90 90 91 13,000} 80 99 
yb 1) 20 18% 20 36,000} 17% 43% ¢Ruhr Gas Corp 6348. ----1953 Se Binacse Sane aeedadgll :aeiheeteail 18 28 
yb 1) 26 24% 26 8,000} 21 49% | *Rubr Housing 6}48____-.- 58|z cccl|------ 708 se col cannce 13% 25 
. 2 aan 21% 22%| 17,000} 19% 47% | Safe Harbor Water 4s “1979 zaa 3) 108%4| 108% 108%! 18,000] 105% 109% 
yb 3) 61%) 61% 62%] 44.000) 561% 71% | San Joaquin L & P 6s B__.1952/| aaa?2/_....- 137 137 2,000} 127 137 
yccc2| 3634) 36% 38 | 21,000) 29 51 *Saxon Pub Wks 68....- -1937|z cccl|-.---. eee pee 12 26% 
y bbb4/ 105%) 105% 105%| 8,000) 103 106% | *Schulte Real Est 6s..._.. 1951\z cc 2| 39 39 9 1,000} 23 39 
y bbb4|____ t105% 1064| ------| 103 106% | Seripp (E W) Co 5s_-_--.- 1943|x bbb2| 10134] 101 101144) 12,000] 100% 104 
{ ) pea 106% 106%] 3,000} 106% 109% | Scullin if S Seppe 1951\yb 2) 76%) 76% 78 17,000} 57 81 
yb 1) 27%| 26 29 10,000 Shawinigan W & P 4%s_..1967|n a 2) 86%| 86'4¢ 86%) 7,000) 64 98% 
3iyvcc 3) 35%] 3534 37%] 6,000) 29% 42 Ist 4448 series D_....--. 1970\z a 2) 86%) 8644 86%] 39,000) 64 97% 
Sheridan Wyo Coal 6s... .. 1947\yb 2 90 90 1,000} 87 95% 
| we =e 44% 46 15,000 9 Sou Carolina Pow 5s.....-. 1957\|y¥ bbb2)___-_-- 103 «+103 4,000} 96% 103% 
zaa 2}... 106 106 4,000} 102% 107% | Southeast P & L 6s.....-.- 2025|y bb 4) 111%} 11134 112%} 19,000) 102 113% 
za 2) 127 127 127 2,000} 117 127% | Sou Counties Gas 44s __..1968|x aa 3/-..-..-- $103 4% 1044] -.-.-- 103% 105% 
t > ae 109 109 4,000} 104% 109% | Sou Indiana Ry 4s_......- 1951\y bb 2} 474) 47 47%! 2,000) 37 53 
z ccel|_____. os ee St ocuces 30 086 33 So'west Pow & Lt 68___.- 2022|y bb 4/-.---- 10154 101%} 3,000) 90 105% 
s bbb3)______ 104% 104%} 8,000] 103% 106 S’west Pub serv 68.....- 1945|x bbb4) -.--.-- 106% 108 | --.---- 105 =108% 
Pow h ltée 2.221967 tai 4) 107%] 107% 107%! 12,000] 103% 108 Spalding (A G) 56........1989|/z b 2/------ 47 47 1,000} 40 60 

Mansfeld Min & Smelt— ic— 
7s mtgesf_.......----. 1941\zdd 1} +29 PD Pee 19 23 6s (stamped) _......__. 1948\yb 3) 72%) 72 73%} 45,000) 49 74% 

McCord Rad & Mig— Conv 68 (stamped) ....- 1948\yb 3) 72 71% 73%) 35,000) 49% 74% 

OB. cecaccceces 1948\yb 4). t68% 70 | -.---- 58% 71% Debentures 68._....___. 195l\yb 3) 72%! 72 74 49,000} 48 74% 

— Comm! Appeal— Debenture 6s._..Dec 1 1966\y b 3/.-.---- 73% 73%} 11,000) 48 74% 

te Shc aes 1952)" bbb2)__ 100% 104 | .....-. 99 101% 68 gold debs. __....___- 1957\yb 3] 72% 72 73%| 18,000; 48 74% 

2 Co conv 4s-.-.--- ae oe 93 Se | nesten 81 96 Standard Pow & Lt 6s ....1957\yb 3) 71%) 71% 7334) 31,000) 49 74% 

Metropolitan Ed 4s E- ---- 197ljzaa 2}. 107% 109 | ..-... 104% 109% | *Starrett Corp Inc 5s____. 1950 t ccc2}....-.- 21% 21%| 3,000! 14% 24% 

eg Seas 1965|z aa 2) 108%,| 108% 108%} 5,000! 106 111 Sti 

Middle States Pet 6348....1945|\y bb 2) t98%% 99%] __-.-_- 91% 100% 78 2d stamped 48._._..1940 2 ....| 4534 43%{ 45%) 4,000 27 47 

Midiand Valley RR 5s...-1943\y bb 2) 59 59%! 4,000] 51 Rai RT aS 44 44 44 2,000 41 46 

Milw Gas Light 4}48-- ---- 1967| bbb2) 19514] 105% 105%] 21,000} 98 105% 1946 z....| 32% 32% 33%] 19,000 18 3846 

Minn P & L 4%8-.-.------ 1978)\s bbb3) 103%} 103% 103%| 27,000] 98% 103% | *Terni Hydro El 6%s_....1953 yb 1|_----- 26 8628 6,000 21% 46 
“T) | se 1955|x bbb3)_ 106% 107 5,000' 102% 107 Texas Elec Service 58 _.__. 1960|x bbb4| 10644! 106 107 30,000} 101% 107 

Mississippi Power 5s... --.- 1955!z bbb2) 1045; 1045; 104%| 3,000 96 104% | Texas Power & Lt 5s.__.. 1956|x a 2) 10714) 107% 107%) 4,000) 10445 108% 

Miss Power & Lt 5s8..-..-- 1957 x bbb3) 164 104 104%] 18,000 97 105% ES | 2022\y bbb2!_____- $117 118%! -.-.--- 109° 120% 

Miss River Pow ist 5s. .-..- 1951 zaa 2)  ___, 108% 109 5,000, 108% 110% | Tide Water Power 5s___.. 1979|\y bb 3 99 99 99% 13,000} 88% 103% 

Missouri Pub Serv 5s. --..-. 1960,y bb 4, 94 94 95 26,000} 86 98 Tiets (L) see Leonard— 

Nassau & Suffolk Ltg 58...1945|z bb 2) i192 102 102%} 10,000} 95 102% | Twin City Rap Tr 5%s_..1952iyb 4 60%{| 60% 61% 12,000) 56 69 

Nat Pow & Lt 6s A_..-.--- 2026|y bbb2)_ ____ | 113% 113%} 6,000) 109 113% | §*Ulen& Co— 

Deb 5s series B....---- 2030 — 107 107% 107%| 14,000} 101 108 Conv 68 4th stp_..__... 1950|z ...-. 7! 7 7,000} 6% 12% 
§*Nat Pub Serv 5s ctfs.. .1978\)¢ ..--| OT a 20 28 United Elec N J 48.._..__- 1949|x aaa4 117% 117% 117%} 6,000} 114 118% 
Nebraska Power 4}48..-..- 198i|s a 110%| 110% 111 4,000} 108% 111% | United El Service 7s. ____- 1956\y bb 1/_.-.-- 21% 23 21,000} 20% 45% 

6s series A.....-.---.-- 2022\zaa 2) 126% 127%] ---.-- 120 128% Unies industriel 6s_..1941|z cecl| 34 33 34 6,000| 16 34 
Neisner Bros Realty 6s -...1948|x pbb3, geaer t108 108%| _..--- 102 110 ° J font haat aaaaiaie 1945|\tb 1)....-- 34 34 1,000} 16 34% 
Nevada-Calif Elec 5s----- 1956|y bb 3) 3534] 84 86 [118,000] 62 87% | United “Light & Pow Co— 

New Amsterdam Gas 5s...1948|/1 aaa2) 121 121 1,000} 115 122% Debenture 68. ......... 1976\yb 2)...--- 86% 88 9,000 i 89% 
N E Gas & El Assn 56. ---- 1947|\yb 4) - 67 67%| 9,000] 61 71% Debenture 6348. ......- 1974\yb 2| 90%| 90% 92%] 16,000) 74 94% 
Pn antitnditdansheinnaetl 1948\yb 4 66% 67 7,000! 62 71% lst lien & cons 5s. ___- 1959|x bbb3/______ 107% 107%} 1,000 104% 110 

Conv deb 58.....-.---- 1950\yb 4 67 66% 67%4| 23,000] 651 71% | Un Lt & Rys (Del) 6s___1952\y bb 3) 94 93% 94%] 64,000} 78 96% 
New Eng Power 38. ---- 1961\/x aaa3z) 109% 109%] 1,000) 105 110 United Lt & Rys (Me)— 

New Eng Pow Assn 58 --..1948|)y bb 3) 9714) 97 97 % 36,000| 88% 99% eR Bk 952|x bbb3)______| 118 118%} 15,000} 110 119 
Debenture 54s8-..-..-.-.- 1954\y bb 3) gs%| 98 99 52,000} 93 100% Deb 66 series A...._... 1973|\yb 2| 85%{| 85% 875} 11,000) 72% 89 

New Orieans Pub —_ Utah Power & Light Co— 

etic gpnaings 942\y bb 3) 8 ea oe 100% 103 1st lien & gen 448... __- 1944|x bbb3}_____- 101% 10134] 1,000) 95% 101% 

*Income 6s series A. ---- 1949|¥ bb 4) 104; 104 104%} 3,000] 97 104% 6s series A... ____ 2022|x bb 2/______ 100% 101%] 17,000} 85 101% 
New York Penn & Ohio— Va Pub Service 544 A..... 1946|y bb 3) 101%| 101% 102%| 31,000) 994 104% 

*Ext 4s stamped... 1950\y bbb2; 102% 102%] 1,000} 81 102% lst ref 5a series B__.___. 1950|\y bb 3) 102%} 102% 102%| 5,000) 95 104 
N ¥ state & & G 435s ----1980 38a 4” 104% 104%| 24,000] 102% 105% een ninde 1946|yb 3) 101%] 101% 102%] 9,000) 94 103 

lst mtge 3%{8......---- 1964iza 4... t106% 111 __.| 104% 110 Waldorf-Astoria Hotel— 

NY«& + my dag ~----2004|/% aaas|; 106% 106%| 2,000| 102 106% *5e income debt... ....- 1954/z c 
Debenture 58.......... 954\x aa 3) SE Sa cuk sana 111% 115% | Wash Ry & Elec 4s______- 1951|« @ 

Nippon El Pow 6}48..---- 1963\yb 1) - 44 3,000} 40 65 Washington Water Pow 34s'64|« a 

No Amer Lt & Power— West Penn Elec Ss_.....-. 2030 
6}4s series A.......-..- 956\y bb 2) i92%| 102% 103%| 6,000; 94 10314 | West Penn Traction 5s. 1960 

No Bost Ltg Prop 3448...1947|\taa 4° 103% 103%! 14,000) 103% 106 West Newspaper Un 6s_..1944 

Nor Cont’l Util 5448... --.- 1948|\yb 3) 47 4614 47 | 13,000! 35 49% | Wheeling Elec Co 5e._.... 1941 10 

{N'western Pub Serv 58...1957|\x bbb4) 104'%92104'%92' 1,000} 101 106% | Wise Pow & Light 4s____- 1966|z bbb3) 10744] 107% 10734] 11,000} 102% 107% 

| =a 5iybb 2) 112 112%| 10,000 107 34 112% | §*York Rys Co 5s__...._- 1937|z bb 1/______ 00 «100 2.000} 90 100 

Ohio Pow Ist mtge 3}48.,-.1968|/x a@ 4) ji9%;| 109% 110%! 3,000) 103% 110% Stamped Sa_........_- 1947|¥ bb 2) 101 99% 101 26,000} 94 101 

Ohio lic Serv 4s8....-.. 962/x a ...--| 108% 109 8,000} 103% 109% 

Okla Nat Gas 3%s B.....1955|/% bbb3)"j9717| 1071, 107% ~=—s-:1,000| 104% 109 

Okla Power & Water 58...1948/t bb 4) 103% 103% 1,000) 1003 105 

Pacific Gas & Elec 
lst 6s series B........-- 1941/8 @@a2 195%<| 105% 105% 6,000] 105% 110% 

Pacific Ltg & Pow 5e....-. 1942\zaaa4 107% 107%, ------ 106% 112 

Pacific Pow & Ltg 58. --.-.- 1955\y¥ bbb1 | “94 96 96%| 44,0] 86 

---1964|z ccc2); 39% 440%) ...--.- 39 486443% 

Penn Cent L & P 4348. .-.-- 1977|% bbb2)"i474| 10414 104%| 25,000] 96% 104% 

TF | SEE 1979|% bbb2) io¢° | 106 + 106 1,000] 101 107% 

Penn Electric 4s F.....-.-- 1971/z aa 2) 10534 105%| 5,000} 100 106% 

58 | Se 1962)" @@ 2)"i95 "| 107% 108%| 8,000] 104% 108% 

OS a 1950/¥ bb 4) 19514) 108% 108%| 10,000] 104% 109% 4 

Deb 548 series B..-.-- 1959|\y bb 4 jo7 44| 107% 108 14,000} 101% 108% 

Penn Pub Serv 66 C....-.- 1947|z aa 2) * 107 % 108 2,000} 106 108% 
5s series D_...-.-..--- 1954|s aa 2)" ~” 106% 106%} 1,000] 105 108% 

Peoples Gas L & Cok * No par value. a Deferred delivery sales not included in year’s range, @ Ex- 
4s series B........---- 1981/z bbb2) 19114) 102 102%! 20,000] 91 103% | Interest. m Under the rule sales not included tn year’s range. rf Cash sales not in- 
4s series D_.......---- 1961/z bbb2) 1 02%,| 102% 103%| 31.000] 95 103% | cluded to year’s range. z Ex-dividend. 

Phila Elec Pow 5348......1972|s @@ 3) 1)93/| 11254 113 6,000] 110% 115 t Friday’s bid and asked price No sales being transacted during current week. 

Phila Rapid Transit 6s ....1962|y bb 4)" “* 103% 103%| 1,000) 92 105 ¢ Bonds being traded flat 

*Piedm’t Hydro El 64%s8..1960|/yb_ 1/"~35 %l 27% 30%] 8,000] 24 4834 7 

Coal 949\y bb 3 . 106 106 1,000] 103 106% § Reported in receivership 
7 ¢ 103 103%| 8.000] 99 104% | 4 Called for redemotion: 
bb 1 eat |= 27 | =«1.000 = 27 | Northwestern Pub. Serv. 58 1957, Jan. 1, 1941 at 104. 
bb 2 = He) 10.000 ms +4 ¢ Cash sales transacted during the current wees and not Included in weekly oF 
e ¢ 109 109 | 4,000! 106% 10934 | early range: 
a 4 110 110 2'000| 107% 111 No Gales. 
e t50 oe Raswaal 5 % y Under the-rule sates transacted during the current week sod not Inciuded 'n 
weekly or yearly range: 
No sales. 
* Deferred delivery saies transacted during the current wees and oot Included In 
weekly or yearly range: 
No sales 
Abbrectations Used Above—"cod “ certificates of deposit. cons consolidated 
“eum,” cumulative: “conv,” convertible; ““M.° mortgage, ““D-v on voting stock, 
*vyte” voting trust certificates: ‘‘w 1." when tasued; ‘w # with warrants “1-7 
without warrants. 
4 Bank Eligibility and Rating Columa—x Indicates those bonds which we 
believe eligible for bank investment. 
y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 
= Indicates issues in default, in bankruptcy, or in process of reorganization 


- 
! 














The rating symbols in this column are based on the ratings assigned to each 
bond by the y rating agencies. The letters indicate the quality and 
oliowing shows the ating a 
cases the symbols will represent the rat ven by 
agencies rate a bond differentiv, then the highest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are Allln default 


immediately f 


issues bear ingddd or lower are in default 





so rating the bond. 











Attention is directed to the new columa in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 


the numeral 
In all 


==! 
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Other Stock Exchanges 



































































































































Week's Range Range Since Jan. 1, 1940 
. Baltimore Stock Exchange | of Prices 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists Stocks (Continued) Par Low Low a 
| Priday| Sales Adams Oil & Gas Co com.* 4 2% May 
Last |Week’s Range) for Range Since Jan. 1, 1940 | advanced Alum Castings_5 3% 2% May 
Sale | of Prices | Week Aetna Ball Bearing com--1) 11% 8 May 

Stocks— Par| Price |Low Htgh, Shares Low | Htgh Allied Products Corp— 

Common.....--.-.-- 10 16% 8% May 

PV)  — or *| 16%) 16% 17%) 350; 11 May) 21% Jan | Aliis-Chalmers Mfg. Co_.*| 36% 22% May 

Balt Transit Co com vt c* 35e 30¢ 35¢) 31; 23¢ July' 55¢ Jan | AmericanPub Serv pref 100) 93 73 May 
lst pref vt o.....--- a 2.25 2.50| 1,496 1.35 May) 250 Apr Amer Te! & Tel Co cap_100 | 165% 46 May 

Consol Gas E L & Pow...*| 72 71% 73% 323; 69 May % Apr! Armour & Co common...5 5% 4 May 
44% pref B..----- 118% 118%) 14| 108 Sept! 119% Feb | Aro Equip Corp com.-...- 1 10% 10 Oct 

Davison Chemical com-..1 7% | 7% 7M! 100 5% Sept & Apr | Asbestos Mfg Co.-..-.--.-- 1) 1% % Jan 1 

East’n Sugars As com vtcl 6% 6 6% 70 5% Nov) 14 Apr | Athey Truss Wheel cap-_..4| 3% 3% May 7 

Fidelity & Deposit. .--- 20) 119%} 119 120 276) 101 June; 130 Jan | Automatic Washer com--_3) 4 % Apr % 

Fidelity & Guar Fire....10' 29%| 29% 29% 83} 26% June| 32% Feb | aviation Corp (Del)..--- 3 5% 4 Avg 8% 

Finance Co of Am A com.5}....-- 10% 10% 25 9 June} 10% Nov | Aviation & Transport cap.! 3% 2% May 4% 

Houston Oil pref...-.-.- ee 18% 19 702; 14% June; 19% Apr] Backstay Welt Co com-__-.* 5% 4% May rer 

Mercantile Trust Co....50) 245 245 245 13) 245 Nov! 265 Mar | Barlow&eelig Mfg A com 5 10% 8% May! 11% 

Monon W Pen P 87% pf 20/...--- 29 29 45| 26% June} 29% Mar | Rastian-Blessing Co com_* 17% 12% May, 18% 

Mt Vern-Woodb M com100| 4.00} 2.50 4.00 300} 1.15 June| 4.00 Nov | Relden Mfg Co com....10 11 7% May| 12 
Preferred.....----- ec POE 75 75% 30| 38% June) 75% Nov! Belmont Radio Corp-.-.-- . 5% 3% May 6 

New Amsterdam Casualty!| 17%) 16% 17% 347| 12% June; 17% Apr} Bendix Aviation com....5 32% 24% May| 36% 

Penna Water & Powcom.*| 55%) 55% 55% 15} 54% Oct! 72% Jan | Berghoff Brewing Corp...1 8 7% Oct) 11% 

Philips Packing Co pref 100} -____- 83 «= 83 17} 82 Sept} 90 Mar] pinks Mfg Co cap--.-_..-- 1 4% 3% May| 5% 

U 8 Fidelity & Guar._.-. 2; 21%| 20% 21%| 2,998) 143 May| 23% Jab | Bliss & Laughlin Inc com.5 18% 13% May! 23% 

Borg Warner 

Bonds— CUIGED. oncecncdones 5 21% 13% May| 25% 
Balt Transit 4s flat...1975| 36%), 36 36% |$29,500| 23 May) 36% Nov]! Brach (EJ) & Sons cap_..* 17% 14% June; 22% 

BA G6 Gihececcceece =o 41 42%\ 18,600} 20 May) 42% Nov] Bruce Co (E L) com...-.- 5 10 5% June; 11% 
Finance Co of Am 4% .1947|..._-. 102% 102%| 1,000! 101 June! 103% Jan | Burd Piston Ring com.---1 2% 2% July) 4% 

Butler pace pee a ashe 1710 _ o3se 

5% cumul conv pref... % une 
Boston Stock Exchange Campbell-W d Can Fay— stn esti, Bn 

CORR cosncpecccsses | 4% ay 

Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists onan Go (A M) com_i0 21% 14% May| 24 
Friday Sales Cent Ill Pub Ser $6 pref..* 88 71 May! 95% 
Last |Week'’s Range y Range Since Jan. 1, 1940 | Central Ill Secur Corp— 

Sale of Prices eek ee ee 4 % Jan % 

Stocks— Par| Price |Low Htgh| Shares Low High Convertible preferred. .* 6% 4% July 8% 

Central & 8 W— 

Amer Pneumatic Service Co | Common. .........-- 516 % Mar uy 
6% non-cum pref.....50 1%; 1% 1% 35 1% Apr 2 Jan eee . 44 37 —Ss« Se 
556 BIE. w cp ccennceee 50)---.-- | 18 18 53 | 14 Jan} 20 July Prior lien pref.......-- ° 109% May 

Amer Tel & Tel....--.- 100} 166%! 165% 167% 1,795) 144% May| 175% Mar | Cent States Pow & Lt pref * 8 4% May 

Boston & Albany....-.- 100; 90 90 91% 384; 66% May! 93 #$=Nov | Cherry Burrell Corp com.5 13 9 PJJune 

Boston Edison Co (new).25| 32%' 31% 32%! 3,083} 31% Nov; 36% Sept | Chicago Corp common...! 1 % May 

Boston Elevated. .---- 100} 46%| 46% 47% 394, 38% May| 50% Mar Convertible preferred. .* 29 25% June 

Boston Herald Traveler..*| 19 18% 19 1,145) 16345 May; 20% Apr | Chicago Flex Shaft com..5 70% 55 June 

Boston & Maine— Chicago Towel Co— 

Common stamped. ..100)-.---- 1 85 1 July 2% Jan Ca Sa * 71 64 June 

Prior preferred....-- iesaacs |; 5% 65% 631 5 May! 10% Jan Chrysler Corp common..5 78 63% May 

Class A Ist pref....- 100 1 +1 1% 1% 377 1% Feb 2% May | Cities Service Co com...10 5% 4 Feb 

Class B Ist pref st...100 1% 1% 1% 397 1% Nov 3% May | Club Alum Utensil com..-_*)------ 2% 2% May 

Class C Ist pref st--.100) 1%; 1% 1% 25 1% May 2% Mar | Coleman Lmp & Stove cm* 35 May; 38 

Class C Ist pref F...100)--.... 1 1% 50 1% Nov 2% May | Commonwealth Edison— 

Class D 1st pref st...100)--.-.-- | 1% 1% 55 1% Nov 3% Mar CO nnianedenn 25 28% 25% May, 33 
Calumet & Hecla.......- 5 7%| 7% 7% 630 4% May 8% Feb | Consolidated Biscuit com.1 1% 1 May 3% 
Cliff Mining Co....-..- 25 17¢ 17e 17¢ 38 17¢ Nov 50c Mar | Consolidated Oil Corp...* 5% 5% May 8 
Copper Range........-. 25 5% 5% 6 370 3% May 6% Nov | Consumers Co— 

East Gas & Fuel Assn— Common pt sh A v t c_50 1 % May 1% 
CHIIGE. cocacvoctees bd ST 3 3% 75 1% May 3% Nov Common part shs vt c B* % % May % 
4%% prior pref....- 100} 59%| 59% 200| 26 May! 60 #$=‘Nov | Container Corp of Amer.20 15% 10 May, 19% 

® preferred....... 100; 38%) 37% 39 183; 12% May, 40 Nov | Continental Steel com..-._* 23 18% May! 33 

Eastern Mass St Ry— a 100 109% 99% July) 110% 
Ist preferred.......- 70 72% 116} 54 May! 74% Nov CS 0c acsecace 25 19% 13% June| 24% 
Preferred B......--- a 10 12% 250 7 May! 17% Jan | Cudahy Packg 7% em pfi00 75 51 May; 80 
St. Ry Adjustment. .100 1% 1% 135 1% Nov 2% Jan | Cunningham Dg Sts em2% 15 12 May| 19 

Eastern SS Lines.......- * 3%| 38% 4% 740 2% Aug 7% Apr | Curtis Lighting Inc com2% 1% 1% Mar 2 

Employers Group Assn...*| 23 22% 23 235} 16% May| 26% Apr] Dayton Rubber Mfg com.! 114% 9 May| 19% 

Gilchrist com.........-- 8] cccce 4 4 16,5 3 June 5 Jan | Deere & Cocom.... ...* 21% 13% May| 23% 

Gillette Safety Razor. ...*|...... 3 3% 267 2% Sept) 6% Mar] DiamondT MotCarcum 2 8% 4% May| 10% 

Hathaway Bakeries Pref_*|.....- 38 38 50} 28 May| 44 #£July | Dixie-Vortex Co com... .* 9% 9% May| 14% 

Isle Royale Copper Co. .15).--.-- 1% 1% 25 1% Jan 2 Jan | Dodge Mfg Corp com....* 14% 9 May| 14% 

Maine Central pref....100)....--. 18% 18% 40; 15 May! 25 Feb | Eddy Paper Co (The)_.-_.*! 18 11% May; 18 
CEE. cnmseadose 100 5% 5% 5% 120 4% July 8% Feb | Elec Horsehold Util Corp_5 4 3 Jap 4% 

Mass Utilities Assoc. .... | 66ce 78e 470 60¢ Nov; 2.75 Mar] Elgin Natl Watch Co...15 30% 21 May; 31% 

Mergenthaler Linotype..*| 24 22% 24%] 1,410; 12 May) 27% Nov | Eversharp Inc com-...... 1 1% 1 2% 

NarragansettRacgAssnincl | - --.-- 4 4% 2 4% Jan 6% May | Fairbanks Morse com....* 45% 29% June} 49% 

New England Tel & Tel 100) 125 120% 125% 267; 108 June) 137 Apr | Four-Wheel Drive Auto.10 6% 3% June 8 

N YN H & Hart RR..100 Ne 116 1-3 164 ‘yg Apr Feb | Fox (Peter) Brewing com 5 20 12% Feb| 22% 

North Butte......... 2.50 37¢ 35e 39¢ 825 35e Aug May Mfg Co com...... 1 4% 3 May 5 

Northern RR (N H)--.-100)-..--- 84 84 16} 61 Jan} 84 Nov | Gardner Denver Cocom..* 16% 14% May| 18 

Old Colony RR— General Amer Transp com 5 53% 35% May| 57% 
Common........---- 100 25c 25¢ 4 25¢e 450 18¢ Oct 60c Apr | General Finance Corp com1 2% 1% May ax 
Ge OE Gia coccscccces 5e 4c 5e 289 4c Nov 25¢ Sept | General Foods com... .... 35% 36% 35% 49 

Pacific Mills Co........ *| 13%| 12% 14% 135 7% May| 16 Apr.| Gen Motors Corp com_.10 49% 51% 38 May! 6% 

Pennsylvania RR...... 50} 23%) 22% 25%! 1,193) 14% May! 25% Nov] General Outdoor Adv cm.* 4% 4% 35% May 7% 

Quincy Mining Co...... lessens 1% 1% 100 1 2 Nov | Gillette Safety Rasor com * 3% 3% 2% 6% 

Shawmut Assn T C..._.- _ ge 9% 9% 550; 7% May| 12 Feb | Goodyear T & Rub com_.* 17% 18% 12% May| 265 

Stone & Webster. ......- *| 8%) 7% 8%) 1,017) 6% May! 12% Jan | Gossard (H W) com...... * 10% 10% 9% May! 12% 

Torrington Co (The)..... | 29%; 29% 30 96; 22% May) 33% Mar | Great Lakes D&Dcom..*| 17% 17% 18% 16 27% 

Union Twist Drill Co....5|) 34%) 34% 35 330| 25% Jan) 35 Oct | Hall Printing Co com...10 13% 13% 9% May| 20% 

United Shoe Mach Corp.25| 55%) 55% 56% 845, 655 84% Jan | Hamilton Mfg A pt pref.10 8 8 5% June 9% 

SI wcccese Blsccous 43% 43% 100; 39% June Heilemann Brewing cap...1 9 9% 8 May! 10 

Utah Metal & Tunnel Co.1)------ | 45e 0c] 2,342 35e May 75¢ Nov | Hein-Werner Mtr Prts cm3 7% 067% 7 June} 10% 

Waldorf System.......- *| 9%) 8% 9% 2| 5% May| 9% Nov | Hibb Spen Bartlett com.25 9% 40 34% July} 42 

Warren Brothers........ PRR 1% 1% 110 1 July 1% Sept | Horders Inc com..-....- * 13% 13% 10% May) 15% 

Warren (8S D).....-.--.-- 30 30 = 30 25 July Feb | Hormel & Co (Geo A) com * 33% 33% 30 Jan| 35% 

Houdaille-Hershey cl B...* 13% 13% 9 May! 16% 
Hupp Motor Car com....1 4% iis Te May 1 

Boston & Maine RR— Illinois Brick Co cap....10 3 My 2 May 5% 
lst Mtge A4%-.-.... 1960) ...... 70% 71%)| $2,700; 67% July; 74% Aug | [linois Central RR com100 8% % 6% May| 13% 

Eastern Mass 8t Ry— Indep Pneumatic Tool cap* 27% % 18% May| 28 
Series A 44s...... = 100 100%} 6,000| 87 June! 101 Nov | Indiana Steel Prod com.-_.1 3 % 1% June 3% 
Series B 5s.......- 1948!_..._. 102 103% 500! 86 June’ 102% Oct | Indianapolis Pr & Lt com.* 20% 4 20% Nov) 23% 

Inland Steel Co cap.....- ad 90% % 66% May; 94 
International H com* 54% % 38% June) 62% 
Interstate Power $6 pref__* 2% 2% Nov 4% 
CHICAGO SECURITIES Tron Mtg com.__* 17% 175 1754 Nov| 18% 
Jeflerson Electric Co com. * io 10” 17 ju] 23% 
Dn com.* uly 
Listed and Unlisted Sapo eee ; 4% >} aa On 
Kellogg Swtcbd & Sp— —ee 
Pa 1 Common.......-...-- . 7% 7% 5% May| 8% 
ad a a le Ken-Rad Tube & L’pem A* a” 2M a” May x 
Members Principal Exchanges En Uta » camel pret....60 2 2 2 — sie 
erlyn Oll Co com A....5 % % % June K 
Bell System Teletype Kingsbury Brew Co cap..1 % % \% Nov K% 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 ay a  - De ae ceenes . abit 33 ase aay ss” 
Cumul preferred. ....- ] ay 
10 S. La Salle St., CHICAGO wah io 6% 6% 5 June| 8 
LibbyMcN com7 7% Ts 5 May a 
ayy Ey “io 7 7 ae i 7 
com. an 

sii $0°be as SO roe eee nT tee iced ects ass | een] BN a ty Mel Bs 
ov. to Nov. 22 incl d Carbonic com... .. * ay 

’ usive, led cial lists Lynch - - eemenes 2334 23% 203% July| 28% 
Friday Sales 4 com... . 15% 16% 8% May) 16% 
Last |Week’s Range ys Range Since Jan. 1, 1940 | Masonite Corp com..-_..- * 28% 28% 28% Nov) 32% 
Sale of Prices eek Me com* 6% 6% 6% Nov 8 

Stocks— Par| Price |Low High\ Shares Low | High Merch & Mfrs Sec— 

‘[ Seren 3% 4 3% Apr 4 

Abbott Laboratories com *; 5244) 5234 54% 623) 50% May Tor Jan $2 cumul part pref__._- * 26% 29 24% June} 30 

Acme Steel Co com....- 25) .....- 544% 55% 90| 34% May Nov berry’s Food com. 5K 5% 3% Jan) 5% 

Adams (J D) Mtg com..-_*!___..- 10% 10% 20 7% May' iil A Middle West Corp cap...5 6% 6% 5% May 9% 
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Volume 151 
Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 194v 
Sale of Prices Week 
Stocks (Concluded) Par| Price | Low High) Shares Low High 
——  —epratsaneanant” 4 4 4% 200 1% Mar 6% Aug 
iceman lig lig lie 750 lig Jan % June 
Midland Util 6% pr iienioo ee 3% 3% 100 3% June 6% Jan 
7% prior lien....... 100 3% 3% 100 3% June 6% Jan 
6% preferred class A_100!_ % \% 550 \% Nov % 6«6Jan 
Miller & Hart Ine conv pr 9% 10% 600 3% Jan| 10% Nov 
Modine Mfg com........*|__..-- 25 26 250! 17% May! 26%- Nov 
Montgomery Ward com “s a deal 36% 39% 677; 32 May| 55% Jan 
Nati Cylinder Gas com...1)__._-_- 11% 12 105) 10% 12% Nov 
Nat! Pressure Cooker Co.2}__-__-- 4 4 100 3% July 4% July 
National Standard com.10}__-_--_- 29 29 100; 23 May) 30 Nov 
North American Car com20)___ ___ 44 4% 250 3 Feb 5% May 
Northwest Bancorpcom..*| 11!4) 11 11%} 2,180 7% June} 12 Jan 
Northwest Eng Co cap...*/__...- 20 20% 150} 12% May| 20% Apr 
N'west Util 7% prliien.100} 50%) 50% 50% 10| 45 June} 70 Jan 
Nunn-Bush Shoe com..2}4|_____- 11 11 50 9% Aug! 12% Jan 
Omnibus Corp com.-.-..-.- ,_ 10 10 50 8% May! 14% Jan 
Penn Gas & Elec cl Acom_*|______ 5% 6 50) 4g Oct 2% Jan 
Penn RR capital......- 234%4| 23% 25 ¥ | 650' 15 May! 25% Nov 
Peoples G Le&Coke ea 100|._*- | 38% 41%| 227| 25 May| 43% Nov 
eer & OR Ge Mccesces”).....2- 84% 8% 100; 6% May| 12% Jan 
Steel Gar cot --1) 12%; 12% 13%) 1,200) 6% May| 14% Jan 
Process Corp (The) com~ 2 2 2 400) % May} 2% Oct 
outer Caw Co common - -*| 105 | 105 107 80} 95 June| 123% Feb 
Pe =—s 155 155 20; 141 June} 157 Oct 
Raytheon Miz 6% om "BI 5% % 5% 650) % June 1 May 
NS PRR ee 50¢| ly ly % 650) % June 1% Feb 
Rollins Hostery Milis com 4!___-__- 5 6 600) 1% Feb 6 Sept 
Sangamo Electric com....*|_____- 24 24 50; 20% June| 30% Apr 
Sears Roebuck & Cocap..*| 76%) 75 78% | 582} 62 May! 88 Aor 
ferrick Corp class B...-- ae 1%) «1% 400 1% May 2% Mar 
Signode Stee! Strap— | | 
PEN: i nncatuecee 27% 27% 130; 24 Aug! 31 Apr 
Sou Bend Lathe Wkscap.5| 31% 31 31% 200' 20% May| 32% Nov 
S’west Lt & Pow pret j May! 101% Nov 
Splegel Inc common May; til Jan 
St L Natl tkyds cap June; 80 Feb 
Standard Dredge com May 2% Mar 
eescccevese May| 14 Mar 
Standard Oil of Ind.__-- May! 28% Apr 
Stewart Warner__......-. 2% Feb 9 Feb 
Sunstrand Mach T’lcom.5| 37 37 37%| 1,250| 15% Jan| 38% Nov 
Swift International cap..15, 18%) 18 18% 850| 17 June| 32% Feb 
Swift & Co...........- 25 22 21% 22% 3,150) 17% May| 25% Mar 
xas Corp caovital..... 25} 38%| 38% 39% 534, 33 May) 47% Apr 
Thompson (John R) com 25 5 4% «5 400 4 Jan 5% Apr 
Union Carb & Carboncap*) 72%) 71% 74% 732| 60% June) 88 Jan 
United Air Lines Tr cap. _5|___.__ 17% 18 4 218; 12% May| 23% Apr 
U 8 Gypsum Co com...20)______ 70 73% 180; 60% June| 87% Jan 
Uni States Steel com. - *| 68%4| 67% 71% 6,200 41% May| 75% Nov 
7% eum pref....... 100) abicecas 128% 1 35) 108% May| 130 Nov 
Utah Radio Products com1| 1 1 1 450) % May 1% Jan 
Utility & Ind Corp— | 
eee \% \% 300 % Jan y% «Jan 
Convertible pref. ...... _ 1% 1% 350 1% May 2% Apr 
Viking Pump Co com... --*| aaa 27% 27% 40; 19 'Jan| 27% FNov 
Walgreen Co com.......*|__.... 221% 21% 200; 16% May| 23% May 
Wayne Pump Co cap.-.... 1| iced 21% 21% 50| 14% May| 24% PJan 
Westn Union Teleg em.100)_____- | 21% 23% 218; 14% June} 28% FJan 
Wieblat Stores Inc com___*|______ 6% «6% 100 4 May 8s f 
Wisconsin Bank shares cm* 5% 5% 5%! 1,000 3% May 5% Nov 
Woodall Indust com. ---.. | See 5% 5% 200; 3% May! 6% Apr 
Wrigley (Wm Jr) Cocap.*, 81 80% 81% 492; 72% May; 93% Apr 
Yates-Amer Machine cap_5 4 4 4% 600 1% June 4% Oct 
Zenith Radio Corp com..*| 1644) 16 17 1,750} 8% May| 17% Aor 
| 
Bonds— } i 
Commonwealth Ed 344s'58) 114 | 113% 114 ‘'$23,000| 110% May! 131 Apr 





Cincinnati Stock Exchange 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 




































































Union Commerce Ballding, Cleveland 
Telephone: CHerry 5050 








Ohio Listed and Unlisted Secunities 
Members Cleveland Stock Exchange 


GILLIS (-**) RUSSELL¢®. 


A. T. & T. CLEV. 565 & 566 
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Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks (Concluded) Par) Price | Low High| Shares Low High 
c General Blec.......--- eR 34% a35 50| 26% May| 41 Jan 
General T & R Co__---- , ee al4\% al4%& 2} 10% May| 23% Jan 
c Glidden Co com_-_----- SEZ al5% al5% 10} 11 May] 19% Jan 
Goodrich (B F)......... *| al5%| al4%& al5% 149; 10 May| 20% Apr 
Goodyear Tire & Rub....*|)______ al7% al8%) 120 12% May| 24% Apr 
Great Lakes Towing- 160 22 22 22 100} 13% Feb| 22 Nov 
Ps kvaswcose ae! 70 70 70 10; 50 Feb| 70 Sept 
Halle Bros com.........5/._._.. 10% 10% 20} 10% Novi 15 Jan 
i... ioo| Ses 41 41% 50| 39 July| 42% Apr 
pg 8 * 3% 3% 3% 105 3 Jan 4 Jan 
Interlake Steamship. - ~~~ *| 41%] 41% 41% 25| 34% May) 44 Apr 
Kelly Island Lime & Tr__.*}______ 15 15 64; 12 May| 16 Oct 
Lamson & Sessions_-_ -.--. RAR 3% 3% 323 2% June 4 Jan 
Medusa Portland Cement *|______ 20% 20% 125} 13% May| 20% Nov 
Metro Paving Brick~-_-.-- +) 1 1 1 200 %% Nov 1% Apr 
Midland Steel Prod - ----- *| a38%| a38%{ a39% 100} 23% May| 40% Apr 
Miller Wholesale Drug...*|__.._- 6% 6% 238 4% Jan 8% Apr 
National Acme........-1]..__.. a20% a21% 110| 13% Jan) 23% Oct 
c Natl Mall §t Cast com..*| @22%/} a21% a23% 100; 13344 May| 27 Jan 
National Refining (new) -.*/_.____ 2% 2% 325 2 July 3% Apr 
Prior pref 6%....--..- *| 32 31% 32 195| 30 June) 41% July 
po eee 1 1 1 235 % May 1% Jan 
cN Y Central RR com...*| a14%| a14% al5\% 125 9% May| 18% Jan 
¢ Ohio Oil com._........ 5, SD a7% a7% 50 5% June 8% May 
| aE *| al10%| al10% a10% 193 7 May| 12% Jan 
Packer Corp............ 5 12 12 150 9 May] 12 Sept 
Patterson-Sargent._..... ,, 11 11% 55| 10% Oct} 14% Mar 
¢ Republic Steel com - - - -- *| a22%| a22 a22% 308} 14 May| 24% Nov 
Richman Bros. ......-... *| 37%| 37% 38 283; 31 May! 40% Mar 
Thompson Prod Inc....-. WT iembs a33\ a33\% 10| 25% May| 38% Apr 
Twin Coach com.......-. | eS ag9% ag% 20 6% May| 13% Mar 
Union Metal Mfg-..--.-.-- 4 14 14 10; 12 July| 15% Mar 
¢ U 8 Steel com.....-... *| a68%| a68 a72% 607; 42 May| 76% Nov 
Van Dorn Iron Works. ..* 4% 4% 4% 400 3 May 5 July 
Weinberger Drug Stores. _*/..._.- 9% 9% 61 7% May| 10% Jan 
White Motor.........- 50} al5 al4% al5% 187 7% May| 16% Nov 
Youngstown Sheet & Tube*! a41\%!' a40% a41% 85' 26% June' 48% Jan 











Detroit Stock Exchange—See page 3035. 
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AKIN-LAMBERT COMPANY 


639 South Spring Street, Los Angeles 












































| = STOCKS—BONDS MEMBER 
| — [wears Ranoe| 7. | Range Since Jan. 1, 1940 Telephone VAndike 1071 Los Angeles Stock Exchange 
Stocks— Par| Price |Low High| Shares Low High Bell System Teletype LA 23-24 
Aluminum Industries - . - rad iain natelatie | 7% 7% 10 5% Sept] 11% Feb 
Am Laundry Mach ---.- 20; 19%! 19 19% 255| 13% June} 20 Nov 
1S Tener po es 77| 2 Sept] 4% Jan Los Angeles Stock Exchange 
Baldwin pref_.....--- | 100 100 14, 96 Oct; 102 Nov 
—————,.. 4... | 100| 2% June| 3% Jan | Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 
Champ Paper pref. ---- 100) 104%| 104% 104% 10; 97% July| 105 Feb Friday Sales 
Cin Ball Crank.-.-......-- ae 1 1 100 1% Oct 2 Apr Last | Week's Range| for Range Since Jan. 1, 1940 
Cin Gas & Elec pref....100, 107 | 107% 108% 78| 100 June} 110 Feb Sale of Prices Week 
\ ¢ Ly eer 20| 96 | 95 96 45| 77% Jan| 96 Nov Stocks— Par| Price \Low High| Shares Low Htgh 
SE 100}_......' 1156 115 5| 105 June} 119% Feb a 
CE Bete Rs ccncsccescse 50; 3%| 3H 4% 498 1% May 4% Nov | Aircraft Accessories... .50c 2% 2% +2) 1,090 2 July 3% May 
Cin Telephone.........50, 96%) 9%6 96% 30; 85% May| 100% Mar | Bandini Petroleum Co.-.-.1 3 2% 3 200 2% May 4% Jan 
Cin Union Stock Yds____- *| 13 13 13% 61| 11% May| 14% Mar | Blue Diamond Corp-..--- 2} 1% 1% 1%| 2,050) 1% May| 3 Feb 
Crosley Corp__--..----- *| 4%| 4% 4% 69} 3% May| 7% Jan | RolsaChicsOllAcom...10| 1%| 1% 2%| 1,719} 13% Aug) 2% Nov 
Eagle-Picher __-..--...- _ eee | 10% 11% 200; 6% May| 12% Jan | Broadway Dept StoreInc-*| 6% 5% 6% '300| 3% June| 6% Nov 
Early & Daniel _-_-------- _, on 23 25 21; 20 June} 26 July | Calif Pack Corp com.-.-.-.- *| a20%| a20% a20% 45| 15% May! 26 Jan 
Gibson Art......-..--.-- 4 28 28 20; 25 May| 29% Apr | Central Invest Corp...100) 9% 9 10% 241 8% May; 12 Mar 
ff See a | 36% 36% 26; 29 June} 43 Mar | Chrysler Corp.-.-.-.------ 6| a78%| a78% a78% 20| 67% May| 90% Jan 
i iinncciseveene , nee | 29% 29% 267| 233% May| 34% Apr | Consolidated Oli Corp....*| 6 6 6% 390, 56% Oct} 8 Jan 
Lunkenheimer . ..-.--.-.-.-.- _, | 21% 21% 13; 16 June} 22% Nov | Consolidated Steel Corp..* 6% 6% 6% 400 3% May 7% Nov 
Moores-Coney A-----.-.-- Sane \% % 33 % Oct 1 Apr Pre tiv, ves eaa *| 16 15% 17%| 2,277 7 May| 17% Nov 
National Pumps. .-----.-- _» ly hy 80 % Jan 1% Mar | Douglas Aircraft Co..--- *| a80%| a80% a80% 15, 77% 88% Apr 
ae a 1 1 34 1 Nov 3% Mar | Electrical Prods Corp..-..4 9% 9% 9% 402 8% May| 10% Mar 
PP Eis ddbodconctnéce *| 56%| 56% 659% 836| 52% June| 71% Apr | Exeter Oil Cocl Acom ..-1 2le 20e 2ic| 2,500 20¢ Nov 43e Jan 
DEE Migsbbdnicdacion *| 20%| 20% 20% 22| 18 Feb| 23 Apr | Farmers & Merchs Natll00|\2385 |a385 385 9| 375 May| 405 Apr 
i eidbiéwanthachabnce of CO 4% 5 116 3 Feb 5% July 
U 8 Playing Card_....-.. a 32 33 15} 27% June; 39 Apr | General Motors com....10; 49% 561| 38% Mar) 56 Apr 
TPG. cscccccenes 4g 1% 1% 300 1% May 2% Feb | Goodyear Tire & Rubber.*| 2184 a184 a18% 30; 14 June} 24% Feb 
Western Bank. .......-. 5y% «(25K 200 4% June 5% Jan | Hudson Motor Car Co...* 4% 4% 4% 100 3% Sept 6% Mar 
Wurlitser...........-.- 10) 6 6 7 145) 6 Sept}; 13 Mar | Hupp Motor Car Corp..-.1 % % % 100 4% July % Apr 
PRE cadude ence 100} 96%; 96% 96% 1} 94 109 Jan | Lane-Wells Co....------ 1} al12%| a12% a12% 24 9% Jan| 12% Nov 
Lincoln Petroleum Co..10¢e| 16c| 16c 16¢| 1,650 7e Jan| 25c Aug 
Unlisted— Lockheed Aircraft Corp..1| 30%| 30 31 500; 23% June) 41% Apr 
Am Rolling Mill. .-.....-. 25, 16 15% 16% 439 9% May! 18% Nov | Los Angeles Investment. . 5 5 5 500 3% May 6% Sept 
Columbia Gas_.--....-- | 5 5 5%| 1,358} 4% May! 7% Apr | Menasco Mtg Co.--.---- 2%| 2% 2%! 1,500) 1% Jan) 4% May 
General Motors. --_----- 10' 50 50 50% 305' 37% May' 56% Apr | Nordon Corp Ltd__----.-- i a5ec abe adie 500 3c May 6e Jan 
gendeaahsg Oc}! $e] $82. ial dus) Hee On| Be Fos 
ic Ofl Co......-.-- 1 3le c P c c Fe 
Cleveland Stock Exchange Ps ean il tel te ai 
Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists Posttic Vin Ocep com. --33 a27%| a27% oases 150 Pts; Hs pad 34% Mar 
Friday Sales Pacific Indmenity Co...10| 38 38 38 145} 30 May| 39% Apr 
Last |Week's Range| for Range Since Jan. 1, 1940 | Pacific Lighting Corp com *| a38%)| 438% a39% 72| 37% May| 49% Jan 
. of Prices Week Pacific Western Oil Corp 10) a8 a a8&% 60} 6 June} 8 Jan 
Stocks— Par| Price |Low High| Shares Low High Republic Petroleum com-1 1% 1% 1% 600 1% Oct 2% Jan 
Rice Ranch Oil Co.-.-.-.-- al4c| al4e ald4e 700 l4c Feb 2-4 May 
c Addressograph-Mil com 10) al6%| al6\% a6 enone 10} 12% June} 19% Jan | Richfield Of! Corp com...* 9% 8% 9%! 6,800 6 May 9% Nov 
Airway Elec pref.-...-- 100) anneal 27% 10 8% Mar| 27% Nov | Richfield Oil Corp warrs..-. 85e 85e 85c 200 % May 1% Jan 
Akron Brass Mfg -----.- 50e|...... 4% ts: 100 4 May 4% Apr | Ryan Aeronautical Co...1 4 4% 4% 450 3% May 7 Apr 
Apex Elec Mig---------. ated 12 12%|  290| 8% May| 15 Apr | Safeway Stores Inc......*| a42%%| a42% a42% 50| 42 524 Apr 
Brewing Corp of Amer_ --3) a4%| a4% a4% 350| 4% Nov 7 Mar | Solar Aircraft Co.....---. 1] 3% 3% 63% 700| 2% May| 4% Apr 
City Ice & Fuel........-. 9% 9% 9% 371 8% Oct] 14% Jan So Calif Edison Co Ltd..25) 27%| 27% 27% 711) 23% May! 30% Apr 
Ci Cliffs Iron pref. -_... *| 71%| 70% 72 1,784 46 May| 72% Nov| 6% B......----25| 30%| 30% 31 744| 27} May| 31% Nov 
¢ Cl Graphite Bronze. ___1|_____- a34% a34%| 125) 26 May| 434 Mar| 534% preferred C...-25| 2934| 22934 a29%4 20) 24% May) 20% Jan 
Cleve Ry.......-.... 100) 26%| 26 27% 581| 17% Jan| 36 May | So Cal Gas 6% pref cl A.25| a34%| a34% a34% 70| 30 May| 34% 
Cliffs Corp com.......-.- 5} 18%; 18 19 2,330} 12% May! 20 Nov | Southern Pacific — ee 8% 8% 8% 600 7 May! 15% Jan 
Dow Chemical pref. ...100)...... alll alll 2} 112% Nov) 117 Apr | Standard Oil Co of Calif..*| 19% 19% 20 347| 16% Oct sens — 
EE Ei ndmieqetsseeetncoess a33% a33% 15) 22 May| 37 Apr | Superior Oil Co (The)...25) 25 4 25 a el IK Mer 
Faultiess Rubber - ------- _ we: 15 15% 30' 15 Nov 17% Jan ' Taylor Milling Corp-.-.-- *! 11%! 11% 11% 100: _75¢ June % Nov 








For footnotes see page 3071. 
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friday ales Friday Sales 
Last Week's Range for Range Stnce Jan 1, 1940 po | Week's Range| for Range Since Jan. 1, 1940 
of Prices Week |—— 


Sale of Prices Week i 
Stocks (Concluded) Price Low High Shares Low Htgh Stocks (Concluded) Par Price | Low High| Shares | Low High 
May Mar | Vanadium-Alloys Steel___*|_ eee 37 37% 110! 28 May; 41 Nov 
Aug Sept | Westinghouse Air Brake __*) “2214 21% 23% 624) 15% May; 28% Jan 
May Jan 

Aug 5% Jan Unlisted— 

Jap Apr | Pennroad Corpvte , 3 1% May é Nov 
July ¢ Sept | ; =" : eee 
Aug j Feb 
Sept Z Jan | 


we on * Fe)! §t. Louis Listed and Unlisted Securities 


| ao 
Alaska Juneau Gid Mng.10 5% 5% 5% 100 May % Apr 


Cantata tines Colve) Wise) Lise 179e| 2000) 340 dan) Be Jan EDWARD D. JONES & Co. 


Calumet Gold Mines Col0e) 
| Established 1922 


Uniistea— ey 
Amer Rad & 8td ant. ---°| a ef 7 103i May| Investment Securities 

Amer 8me Dg.| 440° % a45'%) uly! A f 

pod Tel & Tes Co. ..100\a165% \a165%al67 % ee May Boatmen's Bank Building, ST. LOUIS 

Anaconda Copper.. ...50| 27% 27% 28 Juiv Members Phone 
Armour & Co (Iil) a5\4%\ aby a5\% June St. Louis Stock Exchange CEntral 7600 
Atehsn Topk &8 Fe Ry100| 18% 17 18% 52 May Chicago Stock Exchange Postal Long Distance 
Atlantic Refg Co (The)..25| a@23%%| 423% a23% 4 June, 2: } A New York Curb Exchange Associate A. T. T. Teletype STL 593 
Aviation Corp (Del) a5\%| a5b% a5i\% 


Baldwin Locomo Wks vt c- 17%; 17% 17% Ma 
Barnsdall Oil Co 5| a9'4| a9 avi i Z|: St. Louis Stock Exchange 
Bendix Aviation Corp....5| @33%| 433% 433% Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 
Bethiehem Steel Corp....*| 486% a86% 488 N Frida Sales 
Borg-Warner Corp a21%\ a21% a21%! | Vv Sales | 

org-War | 6 7 % | Lon Week's Range | Range Stnce Jan. 1 1940 
Canadian Pacific Ry_...25| 43%, 43% a3% g y 6 & of Prices } 
Caterpillar Tractor Co...*| a48% at a48% : Stocks— Par| Price |Low High) 
Columbia Gas & Electric.* 5 5 3! e | | 
Commercial Solvents --. -*| a10%| <tb% al0% American Inv 5% pref. .50 45 May’! 
Commonwealth & South. - 1 1 1% | ? Common 1 , Oct) 
Curtiss-Wright Corp . 9% 9% 10 | Brown Shoe common-.-- | | 1 | May 
General Electric Co 3: 35 835 | | Burkert Mfg pret “| Jen 
General Foods Cor 4\ 236 a36% 7 Nov) 2 Jjommon Jan 
Graham-Paige Motors... | a% a % Nov) Chie & Sou Air L pret__ 10) 
Intl Nickel Co of Can. -.. 4| 42614 a28% Coca-Cola Bottling com _1 
International Tel & Tel. _ - al% a2 og meh ye ee com. 1) 

asi 5% 35% 35% 
Kennecott Copper Corp | 427% 027 “| Ely & Walk D G Ist pf.100 
P Emerson Electric com - 

















Transamerica Cor 5 5 5% 1,525 
Trenscon & Western Air_.6 aisk% a13s\% algz% 10 
Union Ot) of Calif 26) 13% 13% 13%); 1,500 
Universal Consol Oil - - BL, 8% 8% 100 
Vega Airpiane Co 1% 8% 8% 9 440 


Vultee Aircraft Inc 814 8% 9 685 
Weber Shwese & Fix Ist pf*| 45% 45% a5\% 40 
Wellington Ol Co of Del-_-1 2} 2% 2% 200 
Yosemite Ptid Cem pref_10 1% 1% 1% 196 


RK 
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| 
Montgomery Ward & Co.* %| a36% ar %| Falstaff Brew com 
Mountain City Cpr Co. _ 5c) 3 % 
New York Central RR-.-..* 15 15 | k 
Nor American Aviation. 10 7 17% 18%| Hussman-Ligonier com - - _* 
| al17\% al7%| Hyde Park Brew com__-_10 
7 4% 7%) Hydraulic Pressed Brick— 
¢ 34 3 % | 2% Preferred | 
Pennsylvania RR Co... .50 a25% a25%| , Nov 
Radio Corp of America. ..* % 5% 5%! Internat’! Shoe common. .*| 29%; | 4 30% ( May) 
Republic Steel Corp.....* | 22% 22%) Laciede-Christy Clay Prod! | 
| Common 4 ‘ Aug) 
a75% a78% Laclede Steel pnt gt eens 914 June! 
a9 a9 | Landis Machine com_._.25| _‘ 9 9 ‘ Nov\ 


Southern Ry Co al3% a13\% — Piping & Supply} 
Seeted ereeiit--5) <h| bh cee as 
tandar eee . a35% a35% ; uly| 
- soos as pets a8 Nat Bear Metals pid__ | 2% 2) 30| oF June 

a21% a21% Common. . | Sept 


35 : 
Texas Corp (The)......25 %| a38% a38% Nat Candy 2d pref____100 33 4 Sept 


Rice-Stix D Gds common_* / May} 
Union Carbide & Carbon_* a72% a74\% St L Bank Bldg Eq com__*| 3 ¢ Jan) 
United Air Lines Transpt.5| al8\%| a17\% a18\% St Louis Car common. - - 4 1 f Oct) 
United Aircraft Corp 5| a45%| 045% a45% St L Pub Serv com el A--_1) Be 3% June} 
United Corp (The) (Del).*| al%| al% al% Scullin Steel common --- 4 : May| 
U 8 Rubber Co.........10) 224% Hs, 36 a6 


Warrants . a i May| 
U 8 Steel Corp......-..*| 70 Securities Inv common--_*!.- -- ¢ Sept) 
Warner Bros Pictures. .._5 3 et 


Sterling Alum common... % Jan| 
Westinghouse E) & Mig.60'a1045¢'a105%¢.al05%| 10 Wagner Electric com - - - 262) 34 May| 
St Bonds— 


St L Pub Serv 5s__._.1959 6814 % 69% $3,200 May) 
Philadelphia Stock Exchange ~ Income... .....-..196 11% 11%! 5,600 May. 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 
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Frida Sales 

Last | Week's Range | de Range Since Jan. 1, 1940 Orders solicited on Pacific Coast Stock Exchanges, which are 
of Prices Ww open until 5:30 P. M. Eastern Standard Time (2 P. M. turd 
Stocks— Low — Htgh| Shares Htgh ’ ‘ ial 


American Stores 11% 11%| 124 45 Bm ts Bd Schwabacher & Co. 


American Tel & Tel----i00 166 4 May Jan 
10% % June % Apr Members New York Stock Exchange 


Bell Tel Co of Pa pref_. io 120% Apr| 125% Jan 

Budd (E G) Mfg Co 5% ¢ 3. May Jan 111 Broadway, New York 

Budd Wheel Co * of 7 May ‘ Mar Cortlandt 7-4150 

Chrysler Corp 1% une an 

Curtis Pub Co com 1% Oct ‘% Jan Private Wire to own offices in San Francisco and Los Angeles 

Electric Storage Battery 100 ] 32% June Apr 

General Motors 10 49% May 4 <Apr 

=> +e eee remelt 9054 om, Age San Francisco Stock Exchange 

May ¢ Oct | Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 

— rte Friday, | Sales 

ar 

May Nov | — Week's Range for Range Stnce Jan. 1, 1940 

May Oct | of Prices | Week 

May Apr Stocks— . Par| Pri Low teh) Shares 

Oct 3 Feb | 

Marl &- Feb | Anglo Calif Natl Bank. .20 eo | | 5) | July 

May) 1 Jan | Assoc Insur Fund Ine . 10) ; Nov 

June} 2 Jan | Atlas Imp Diesel Engine - -5| 6 6 | < 5 | Feb 

June} 41% Feb | Byron Jackson Co Jan 
1 
1 
1 








Lehigh Coal & Navigation * 
Lehigh Valley 50 





4% 
2% 
“a 


RRR 


2 

2 
Pennroad Corp vtec 2! 
Pennsylvania RR 23 
Penns Salt Mfg 50}... - 188 
a * 
Toncpah Mining 
Transit Invest Corp.-..... 





= 








x 





- 
© 


1% 

33 
10% 
, 115% 
11% 


REAR, 


% 
34 vi 
Calamba Sugar com. . . .20) 4 | Mar 
ped 1 44: ae Calaveras Cement com....® ° -10) ‘ -50 May 
2 Apr | Calif Packing Corp com. Feb 

Carson Hill Gold Min cap i Jan 


Caterpillar Tractor com. ais 200 Jan 
Mar 


Pittsburgh Stock Exchange Consol Aireraft Corp eom_1) 200 Apr 

ons Chem Ind A ) May 

Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists Counsel Coppermines Feo 
Creameries of Am Inc com 1) ] 4 Apr 
Week's Range Range Since Jan. 1, 1940 | Crown Zellerbach com...5 é May 
of Prices Preferred . cet RR May 
Stocks— Par Low High) : Low High Di Giorgio Fruit pref__.100 ; Jan 
sill Doernbecher Mfg Co- ---- * 4% Jan 

May ; Emporium Cap pref (ww)50 \% Feb 
May Ewa Plantation Co cap-_.20 2 : May 
Aug Fireman's Fund Indm_..10 ; 8 Nov 
June 7 Fireman’s Fund Ins Co. .25 | 5 Oct 
May Food Machine Corp com 10 4 Feb 
Jan Foster & Kleiser com__.2% ‘ p 20) J J Mar 
June Gen Metals Corp cap..2% 2 Ms ; Nov 
Jan ’ Genl Paint Corp com Feb 
Jan 5 2B Gladding McBean & Co. .* Apr 
May Hawalian Pine Co ‘eeu Jan 
May 6 Holly Development Feb 
Sept , Home F & M Ins Co cap. io Feb 
June ! Honolulu Oil Corp cap...* Jan 
May Hunt Brothers com Feb 
May Preferred 19) Mar 
May Langendorf Utd Bak pref50 Oct 
May N LeTourneau (R G) Inc._.1) 


omt 
onoo~ 


RK 














May’ 























— 


Allegheny Lud Steel com.* 23% 24% 
* , 10% 
Byers (A M) Cocom oa 94, 10 
Clark (D L) Candy Co...*)|..-.--| 7% 
Col Gas & Elec Co z 5% 
Copperweld Steel ee ; ( 
Duquesne Brewing Co...5 
Fort Pitt Brewing 1 


Lone Star Gas Co com..-.-_* 
Mt Fuel Supply Co 

Natl Fireproofing Corp. -._* 
Pittsburgh Plate Glass. .25 
Pittsburgh Screw & Bolt - + 


Ruud Mfg Co 5 
Shamrock Oil & Gas com_1 


For footnote: see nage 3071. 
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Volume 151 
Sales 
Lon’ | Week? 8s Range| for | Range Since Jan. 1, 1940 
of Prices Week 
Stocks (Concluded) Par Price | Low High Shares Low | High 
Lockheed Aircraft Corp..1| 3034| 29% 30% a5, 23% June| 4134 Apr 
Lyons-Magnus class A.__*/_____- 5 5 200) 416 Feb} 5 Apr 
Magnavox Co Ltd___.... 1 Tle) 7lic Tic) 144) 1.30 Apr 
Magnin & Co (I) com....*|_-___- 8% 8% 100| 7 july) 9% Jan 
Marchant Calcul Mach..-5| 17%) 17 17% 899} 12% May) 19% Apr 
Meier & Frank CoInc__.10) 12 12 12 125 9% May! 12% Apr 
Menasco Mfg Co com. ..-.1 2.50) 2.50 2.75) 700 1.75 Jan 4% May 
Natomas Co ai i la ail es} 10 | 9% 10 | 3,960) 7% May) 10% Mar 
No Am Invest 6% pref_100| 21 | 21 21 | 100; 15 June| 28 May 
North American Oil Cons10} ------| 9% 9%) 345, 7% June) 11 Jan 
Oliver Utd Filters cl B____*/_----- 4% 4%]! 177 3 May 5% May 
Paauhau Sugar Plant-__15)------ | § 5 | 100} 4% June) 5% Feb 
Pacific Amer Fisheries cm 5|___-_- oo 100, 53% May| 9% Apr 
Pacific . 1.35| 1.35 1.35) 2,300| 95¢ May; 1.50 Jan 
Pac G & E Co com..._- 25} 28 | 28 28%| 1,861) 25% June| 34% Apr 
6% lst preferred.....25| 34%{| 343% 34% 1,624, 28% May, 34% Nov 
54% ist preferred...25) 30% 30% 31 | 1,015) 25% May| 31% Jan 
Pacific Light Corpcom_-.*| 38%, 38% 38%| 346, 34 May) 50 Jan 
Pac Public Service com___* *| AE i | 4% 4%) 815 % May| 5% Feb 
Re lke iewangtl<n-s00 17% 17%| 418) 16 May) 21% Jan 
Pacific Tel & Tel com 588) 121 | 121 121% 60| 113 June, 138% Mar 
SENET | 152% 151% 56, 142 June, 154 Jan 
Paraffine Co's com_____- *| 38%) 38% 38 630' 28 June| 43% Feb 
Preferred__....._... 100| 10244, 102 102% 10; 96 July, 102% Nov 
| | 
RE & BR Colsécom i a 4 3% 4 | 700| 1.50 Apr| 4.00 Jan 
Sed eal le iS 100| 20 20 20 | 299 11 July' 24% Mar 
Republic Petroleum com_1|------| 1.65 1.65) 100; 1.65 1.75 Feb 
Rheem Mfg Co_______._. Bie wsicke |} 15 15 | 100; 12% May; 19% Jan 
Richfield Ot! Corp com... _* 9% 8% 9%! 7355 5% May, 916 Nov 
Ryan Aeronautical Co_-. 1| 4% 4% 4% | 910 3% May 7 Apr 
San Mauricio Mining. _ P10) - - - - - -| 25e 26c) 500) 2le Nov 27¢ Nov 
Soundview Pulp Co com.6 23 23 «23% | 900| 21 May) 42 May 
Southern Pacific Co___100 8% 8% 8%) 800 6% May 15% Jan 
Standard Oil Co of Calif..*| 19%| 19% 20 | 2,574 16% Oct 26% Jan 
Tide Water hoy § d Oil com 10) - - - - - - | 10 10 | , 220 9 June} 12. May 
te eos é 5 5% ,123 4 Ma 6% Mar 
Union Ot! Co of Calit..7725|---.-- 13% 13% | 1200; 12° May! 1796 Jan 
Union Sugar com__-__...25)------ s 8 | 100; 6% Sept; 10 Apr 
Universal Consol Oil_.__ 10) - - - - - - | 8% 8% 200) 6% Aug) 154 Jan 
Vega Airplar.e Co______ |) ae 9% 9% 100 4% Jan 14 Apr 
Victor Eauip Co com... __. 1 4% 4% 4% 630 3 Jan| 4% Nov 
ee S 15 15 15 | 216 8 May, 15 Nov 
Vultee Aircraft._.._____ ‘ 87 9 371 7 Aug) 9% Sept 
Wells Farzo Bk & Un Trid0 289 | 289 290 25; 265 June! 301 Apr 
Western Pipe & Steel Co_10) 20 20 20% 210; 15 June) 22% May 
Yel Checker Cab Co ser 1 5 - 21 21 50) «(18K Mav; 22 Feb 
SE Rite et as.4s cine axel 50 21 21 100 17 May 21 Oct 
Unlisted— 
American Tel & Tel Co_100 @177 4 a165% al67 \% 380 149 June 174% Apr 
Amer Toll Bridge (Del) __1 38¢e 38e 41c) 7,800| 35¢ Nov | 110 Oct 
Anaconda Copper Min__50 ---- -- 26% 26% 662) 185% Aue) 31% ADF 
Argonaut Mining Co_____ Bitcase 2.85 3.00 750 1.50 May; 4.00 Jan 
Atchison Top&Santa Fe100 18% 18% 236, 14 May) 25% Jan 
Atlas Corp com.________. TS a7 a7 50 6% Oct) 9% Mar 
Aviation Corp of Del____3 ---- 5% 5% 583 4 Aug 8% Apr 
Biair & Co Inc cap______ 1 1.20; 1.15 1.20 465, 75e June 2 Jan 
Bunker Hill & Sullivan.2% 13 '¢ 13% 13% 250 9% May 14% Jan 
a Service Co com_.10° @5%| a5% a6 73 4% Feb 6% May 
Claude Neon Lights com.1 \4 4 YG 1,103 “4% June %4 Mar 
Cons Edison Co of N Y. .| 23% 24 360 23% Nov! 82% Aor 
Consolidated Oil Corp_- = a6 a6 a6 55 5% Oct 7% Apr 
Curtiss Wright Corp_____ ~ 9! 10% 580 6 Juiy 11% Mar 
Dominguez Oil Co_______ * 31% 31% 15, 25 May! 36 Jan 
Elec Bond & Share Co____5 ---| @4% as% 12 5% Nov 8% Jan 
General Electric Cocom. * 34 34 3414 735, 28% June 41 Jan 
Hawaiian Sugar Co_____ 20| 25 24 25 258 19 Oct) 25 Aug 
Idaho Mary Mines Corp__1 6 5% 6 1,620 5 June 7 Apr 
Inter Tel & Tel Cocom_..* al% al al% 10 1% Oct 4% Apr 
Kenn Copper Corp com__* a35 = a36 240 24% Jnlv| 37 Nov 
MJ&M&MCons_____. ‘ 8e 8e 1,000 6c May 12c Jan 
Montgomery Ward & Co_* «37 36% a39% 581, 38% Oct) 55% Jan 
Mountain City Copper___5 3% 3% 3% 330 2% May 4% Apr 
National Distillers Prod__*,| a22'4| a22% a22% 95| 19 June) 26 Apr 
North Amer Aviation____1 18% 18% 200; 14% Mav! 26% Feb 
Nor American Cocom...10) a17%| a17\% a17\% 30, 18% Sept) 23% Jan 
Pennsylvania RR Co.._50 _| 23% 23% 150| 16% June| 25% Nov 
Radio Corp of America... _*)|__-_-. a4% a5% 234, 4% May, 7% Apr 
Schumach Wall Bd com__* tas ait ie 29 120, 18% June) 3038 Oct 
Bo Calif Edison com..._25'__- | 27% 27% 661, 24 May) 30% May 
Tt Pi asenecconate 25} 30%| 30% 30% 376, 25 May, 31 Oct 
56% ore De cnamnanel ae 2914 29% 190| 24% May 30% Apr 
Standard Bi Genaas ee a6% ab% 88} 5& May 7% Apr 
Texas Corp com. ._... 2-25} - a38% a39% | 57 35% Aug 46% May 
United Alreraft Corp cap_5| a45%| a45\% a46% 180, 39 June 51% Apr 
United States Steel com..*| 69%| 69% 71%| 1,588) 42% May) 76% Nov 
Utah-Idaho Sugar Co com 5|_____- 1% 1%) 200) 1 May 1% Apr 
West Coast Life Insur____5|_____- 6% 6%!) ll! 4 Jan 9% Apr 
* No par value. a Odd lot sales. 0 Ex-stock dividend. ¢ Admitted to untisted 


trading privileges. 4 Deferred delivery. Cash sale—Not included in range for 
year. sEx-dividend. y Ex-rights. ¢# Listed. + Indefault. { Title changed from 
The Wah! Co. to Eversharp, Inc. 








CURRENT NOTICES 


—A brochure on the subject of life insurance loans has been prepared by 
R. A. Bezoier, Cashier, The First National Bank of Rochester, Minn. The 
subject is considered from the standpoint of increasing loan volume and 
also the problems involved in handling assignments of policies. More than 
half the booklet deals with operating procedure, including a complete 
check chart and work sheet, which the author says he has personally found 
very helpful in making life insurance loans and in their supervision and 
audit. The author has available for sale, copies of the pamphlet, which 
contains seventy pages; the price is $2 a copy. 

—Hibbard E. Broadfoot, for seven years sales manager of G. L. Ohrstrom 
& Co., and previously with Halsey, Stuart & Co., has become associated 
with E. W. Clucas & Co., members of the New York Stock Exchange, as 
manager of their retail sales department. Dudley G. Luce, formerly head 
of the research department of Cohu & Torrey, and previously manager of 
the statistical department of G. L. Ohrstrom & Co., has become associated 
with E. W. Clucas & Co. as manager of the research department. 

—C. J. Devine & Co., Inc., announces the appointment of Howard 
Finney Jr. as an Assistant Vice-President. Mr. Finney will continue to 
head the firm’s municipal bond department, which has been under his 
direction since its inception five years ago. In the past three years the 
firm has underwritten $97,125,000 of municipal issues and participated 
in the underwriting of $172,125,000 of municipal issues. 

—Nicholas A. Schlangen has joined Webber-Simpson & Co. of Chicago 
as a Vice-President and director and will be in charge of the firms 
wholesale department. Mr. schlangen was formerly President of the 
Schlangen Manufacturing Co. of Chicago, which was recently sold to 
American Machine & Metals, Inc., of New York. He is widely known in 
the machinery manufacturing field. He lives in Kenilworth, Ill. 


—H. P. Hayden, investment banker, 120 South La Salle Street, Chicago, 
has been elected a director of the National Chemical & Manufacturing Co. 
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Toronto Stock Exchange 












































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 

Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low High 
a ee | 1 55e 55e 55%4c| 4,000); 37Ke July oeite Jan 
—— Se ee ee wi Pe 444% 45 120| 34% June; 48 Apr 
SSIES: ae aa 100}_.....| 180 180 5| 145 May! 189 May 
seorrie-Kirkiand er 1] 2%c| 2%c 2%c| 5,000 2c July 8c Jan 
Gee 1%c 1%c| 1,000 lc Aug; 2%c Apr 
National Grocers---.-..-.-- _, Sees 5 il 4% Nov 8% Mar 
National Petroleum _-_- -25¢ 5e 5e 5e| 2,500 4c June; 21%c Jan 
National Stee! Car ( 43 85 June 69 Jan 
National Trust 160 Oct; 193 Feb 
a en 12c July) 37%c Jan 
PE ks. Zatds Jas esctne le June) 4%c Apr 
PE ccabudducoatcns 85ce June| 1.45 Nov 
Noranda Mines July! 78% Jap 
, ee Ser 27¢ June 60c Apr 
Northern Star pref 3% May 4% Apr 
SPs si decoucsesecee 50e June 1.81 Jan 
GER Gin b duc cccceses 60c June} 1.35 Apr 
Orange Crush.........-.- 2 Nov 4% May 
Palcalta Olls_........... 2c June Je Oct 
Page-Hersey Tubes 90 July) 111 Jan 
Pamour Porcupine R0e June, 2.35 Jan 
Pandora-Cadillac 2%e May 10%c Jan 
Partanen-Malartic 2c July 1 Apr 
Paymaster Co 20c May | 53e Jan 
Db venés = sesesennee 101 June | 2.12 Jan 
Photo — 15 Nov; 24 Feb 
a ane meen . : 2.12 July) 4.25 Jan 
Pioneer Gold bbnseea dove : 22) 145 July! 245 Nov 
Powell-Rouyn.........- f F 60c July | 2.19 Nov 
le” aaa 7 7 5% June} 11% Jan 
Prairie Royalties -..... 25e] - . - - &8%e 8%e| 1,400 8e Nov) 22¢ Feb 
Pit ied pbinere 1) 90¢ 90c 95¢c; 2,450 75c Aug 1.42 Jan 
Pressed Metals_.......-.- #/------ 9% 10%) 165 6 June 12% Feb 
Preston E Dome........ 1) 3.20) 3.00 3.35) 52,700; 1.30 June) 3.40 Nov 
| | | ee l5e 15¢e, 1,500 12¢ July) 57c Jan 
| re 2 PEE |} 21% 21% 50| 21% Nov! 28 Mar 
Roche L L....-..-- ‘conan kuesen 3%e 4c| 2,700| 2%e June| 6%c Jan 
Royal Bank.......-.-- 100}...._.| 160 160 2| 145% July; 190 Mar 
StAnthony.. -....... 1 9e 9c 9%ec| 2,000| 7ue July 2le Feb 
St Lawrence Paper... 100) ---_-- 43 43 | 5| 40% Oct) 51. Apr 
San Antonio. --..-.--..-- 1) 2.60) 2.45 2.60) 11,630) 1.25 June| 2.66 Nov 
Ge EE ccncwcecccses 1 6e| 6c 6%c| 2,800 5e Aug lie Jan 
Senator-Rouyn _.......- ) 42¢ 37e 45¢; 8,600) 10c June) 57e Jan 
Shawinigan -.-.-.--...---- *| 18 | 18 18 | 50; 16 June) 24 Jan 
SEE 6k ddentn ds een 1 1%e| 1%e 1%e| 5,000; 1%c Aug) 5c Jan 
Sheep Creek___--_-_-- 50e| 90e| 90c 95¢ 270; 80c July| 1.24 Jan 
Sherritt-Gordon._....... 1|/ 83ce) 80¢ 89c| 14,723) Oe July; 118 Jan 
Silverwoods.........--- *| 4%! 4% 4%) 50} 3 Sent! 6% Feb 
PP tuwseeds ore raw 5% 5% | 15) 5 July 7% Feb 
Simpsons preft__.....-- 100 99 =6100 75| 79 July; 105 Mar 
Biscoe Gold... .......--- 1) 50e | 5 52e| 8,425 47e Oct 95¢ Apr 
Sladen-Malartic._......-. 1) 4c) 43c 48ce 5,000) 20¢ June 6le Jan 
Slave Lake. ..........-- 1) Sel 7%e 8Me| 54.700| 2%e June) 8%e Nov 
South End Petroleum. ---_1 | _- | 2c 2%e! 11,000! 1%e Aug’ 7%e Jan 
Standard Paving ~~ ---.---*| 65e 65e 65¢ 25) 40e July; 2.00 Jan 
Steel of Canada. -_-_--.---- ° 7: 73% 50| 61% June 86% Jan 
. , ea 25 ob 76 81 63 May 83 Jan 
Steep Rock Iron Mines_..* 1.70 1.60 1.78) 24,165 1.05 June, 3.10 Am 
GI BE nccdcoscosdass * Se «64%e 5%e!| 21,000) 3c July) 8%e Apr 
Sturgeon River._.......- ee 16%ec 18¢| 5,700 9¢e June 20%e Mar 
Sudbury Basin___.....-- * 1.35 1.42 600, 85e July 2.05 Jan 
Sudbury Contact......-- 1 4c| 3c 4c| 1,000| 3%ec Nov &8%ec Feb 
ES 1 62¢ 56e 62c, 5,500 50e June 1.02 Jan 
Sylvanite Gold. ......-..- 1| 2.75 2.75 2.25) 2,725) 190 June 245 Fen 
Tamblyn com__._......-.*| 10% 10% 11%} 80 8% July; 12 Apr 
Teck Hughes........--- 1) 3.40 3.25 3.50) 4,690| 240 June 4.15 Jan 
Texas-Canadian.-..-....-.- 1 1.30 1.25 1.30 360' 1.00 July) 2.25 May 
WODUER. «co cccescscecece museced | 1.50 1.55) 1,100) 1.00 Sept) 1.90 Jan 
Toronto Elevators. --. --- = . 22% 23 270; 16 July, 32 Jan 
, a 50; 43%| 43% 45 87| 37 Aug 49 May 
‘ Toronto General Trusts100) pial 81 81 10; 70 July) 90 May 
SDs nacecenescee a 13c 3: 138¢} 1,000) 10¢ July 35e Jan 
Transcont’al Scccokae’ | Rad oe 38e 40c;} 2,700) 38 Nov 44 Nov 
TWi8 Cly..-.-c-ceccses | 1%) «1% «1% 30; 2 Oct; 2% Apr 
Uchi Gold..--..-.------ 1) 38¢ 36c 39¢) 2,850) 25%e June) 1.12 Jan 
Union Gas_._......... *| 14%| 14% 15%| 1,525] 12 May! 17 Feb 
United Fuel cl A pref_...25)_.___- | 39% 39%) 15, 3% Aug) 10 Mar 
Class B pref._.......25)_____- | 97% «7%! 80| 3% Aug 10 Mar 
United Steel_..........- *| 4%| 4 4%| 395 3 May 6M Jan 
Upper Canada. ......... 1) 1.60; 1.47 1.60) 63,040 5he June) 160 Nov 
Senos epee rae 3.05 3.30) 650; 1.95 July) 4.35 Jan 
-. 3 RES ge ke a 35ce 86 35e} 500 25c Oct 60c Jan 
Walkers_...............% 43%) 43% 44%| 2,558) 29% June) 44% Nov 
pecce seccsece 19 19 19% 266| 16% June) 20% 

Ws chatsnenanesen 1 27¢! 27¢e 27c; 1,000 6e June 29¢ Nov 
Western Canada Flour_._*|__.__- 1% «241% 100 1% June 5 Jan 
Tibatesacns« 28 28 28 5) 21 July' 47 Apr 
WR ctcaseccetoned , ee 2e 2c; 1,200| 1%e Oct) 4c Mar 
Wn coanedoecsccec 611% 11% 11% 420 9% July, 15 Apr 
Wiltsey-Coghlan.......-. — eee 2c 2c| 1,500| 1%e Nov) 3%ec Jan 
Winnipeg Electric pref_100) _-- ~~ 7 7 20 5 July) 11% Feb 
Wood-Cadillac..........1)..-.--- | 9c 9%e| 1,900 8e July 30ce Jan 
Wright Hargreaves......*| 7.10) 7.05 7.25) 4,450) 4.70 July, 8.15 Jan 
Ymir Yankee. ........-- *| 4c) 4c 4%e) 4,500) 4c Oct 7c June 
Ps dinandoevccoubiy _ ee r 87 | $2,500| 64 July) 97 Feb 
War Loans.........- 1952’ 100%) 100% 100%! 1,100) 99 Juwy 100% Nov 








Toronto Stock Exchange—Curb Section 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 

















Friday| | Satex 
Last |Week's Range| for Range Stnce Jan 1, 1940 
| Sale of Prices | Week _ 
Stocks— Par| Price | Low High\ Shares Low Htgh 
Brett-Trethewey.....-..- 1 “Ke “%e le 4,500 %e Oct} 1l%e Jan 
DUO Giese weccses od becoaa 4, 4h, 50) 4% Nov) 6% Feb 
Can Bud Brew........-.- ,_, 4% 4% 10 3% Aug 6 May 
Canada Vinegars .-.....-- ewdis om 6% 6% 80 5 May 15% Jan 
Canadian Marconi... - Riga 95e 95 200 65¢ May| 1.40 Mar 
Coast Copper......----- a 1.95 1.95 100; 1.00 Nov; 2.20 Apr 
Consolidated Paper.....-. s 4% 4% 4%) 2,359 3% May 8% Apr 
EOE « cbsavccescces | ee 32c 32¢ 500 20¢ June 55e Jan 
DeHavilland.........-- , ae 12 12 5 6% Aug! 17 Apr 
Dominion Bridge. -......- ¢| 27 27 28 60; 22 June; 40 Jan 
Dt. odhsibbcocsoced ° 81lc| 80%e S8le 3,300 June 1.05 Jan 
Howard Smith pref__._100) __ 99% 99% 250 102% Feb} 102% Feb 
Kirkland-Townsite . . . - -- 1 7e 7e 7%e 3,400 7e July) 18e Apr 
DERE 56 co ntewecceascns . 8c 8e 8e 600 6c Sept) 13%e Jan 
Montreal Power. .-...--- *| 29 29 29% 240| 25% June; 31% Feb 
Oils Selections. ......--- a Cee 2i4e 2%e| 1,000| 1%e July} 2%c Mar 
Ontario Silknit.......-- Pas. 2 2 103 2 Nov) 4 Mar 
I. sgiepeckeoa 100, 28 28 28 5 19 Sept! 35 Mar 
Gae® EGBBccccccessess 1 4%c\ 4c 4c 500 =3%e Oct!) 10e Jan 
Pend-Oreille.........--- 1 1.85 1.85 2.01 4,810 99¢ May 235 Jap | 
Rogers Majestic A... --- asain 2% 2% 25 1% July! 3% Apr 





* No par value. 








of Chicago, the country’s leading manufacturers of flat wall paints. 














—— 
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Canadian Markets 


LISTED AND UNLISTED 





Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Nov. 22 
(American Doliar Prices) 





Bid | Ask 


Bua 





Abitibi P & P ctfs 58_.1953 
Alberta Pac Grain 6s. .1946 
Algoma Steel 5s 1 


British Col Pow 48.1960) 
Canada Cement 48.1951 
Canada 8S Lines 56... 1957 
Canadian Vickers Co 6s '47 
Dom Steel & Coal 6348 1955 


Dom Tar & Chem 4 }4s 1951 
Donnacona Paper ni 


Famous Players 44s..1951 


48 50 
68 70 
73 75 
70 72 
73 75 
68 70 
38 40 


75 
71 73 


54 56 
70 72 














6%s 1961 
Massey-Harris 448._.1954 
McColl-Front Oil 4s 1949 


N Scotia Stl & Coal 3 4s '63 
Power Corp of Car 44s '59 
Price Brothers Ist 5s. .1957 





69 
69% 


62 


60 
68 








Provincial and Municipal Issues 


Closing bid and asked quotations, Friday, Nov. 22 
(American Dollar Prices) 





Province of Alberta— 
58 1 1948 
1 1956 


45 
Province of ee 
4s Aug 1 1941 
June 15 1954 
2 1959 


4s 
iy we of Nova Scotia— 
a 





Sept 15 1952 
M 1 1960 


Bid | Ask 


49 51 
47%4| 49% 


85 87 
82 83% 
85 eon 
75 77 
75 77 


85 | 88 
81 83 


87 89 











90 93 





Bi 


102 
98 








Railway Bonds 


Closing bid and asked quotations, Friday, Nov. 22 
(American Doliar Prices) 





Canadian Pacific Ry— 
= Supeten Sarre, 


1 1944 


52 

74 

67%) 69 
101 4%'102% 


Ask 


Bid | Ask 


74 76 
694) 70 
63 63% 





Dominion Government Guaranteed Bonds 


Closing bid and asked quotations, Friday, Nov. 22 
(American Doliar Prices) 





Canadian me Ry— 


Ask 
95% 


Northern Ry— 
July 1 1946 


97 
95%\|Grand Trunk Pacific Ry— 


95 4) 


98 
99 
99 


1 1962 
1 1962 


48.... ..Jan 
36... ....Jan 


Bia | Ask 
106 4 |107 4 


91 oe 
82 83 








Montreal Stock Exchange 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
La 


Week's Range 
of Prices 
Low 


Range Since Jan. 1, 1940 





Htgh 





Agnew-Surpass Shoe 
Algoma Steel 


Canadian Locomotive... 
Canadian Pacific 


Cockshutt Plow 
Cousol Mining & Smeiting5 
Crown Cork & Seal Co...* 
Distillers Ad 








158 
a 


11% 
10% 
45% 
15% 
15% 
12% 
47 


26 


om ee 
-_. | 


oe 
“IND 
RN 


to 
— 


age SeaaSifs 
3x x Ke RK 

















| 
| 
Stocks (Concluded) Par| 


y 
Week's Range 
Prices 


of 


Low High 








Enamel & Heating Prod-_-.* 
Foundation Co of Can... -* 


Preferred 
Gurd (Charles) 
Gypsum Lime & Alabas.-. 
Hamilton Bridge 
Hollinger Gol 


Inti Nickel of Canada....* 
Inter Pete Co Ltd 
International Power 
Inti Power pref 100 
Jamaica P 8S Co Ltd pref100 
Legare pref 25 
Lindsay (C W) 

Preferred 
Massey-Harris 
McColl-Frontenac Oil... 
Montreal L H & P Cons_. 
Montreal Tramways... i6o 
National Breweries ad 
Natl Steel Car Corp..... a | 
Noranda Mines Ltd 
Ogilvie Flour Mills 
Ottawa L H & Power. 
Ottawa LH & Pwr pret. 100) 
Penmans 





Power Corp of Canada...* | 
Price Bros & Co Ltd 
5% preferred 
Quebec Power 
Regent Knitting 
Rolland Paper pref--.-._100) 


St. Law Flour Mills pref100 

t Lawrence Paper pref100) 

Shawinigan Wat & Power. * 

Sherwin-Williams of Can_*| 
Preferred 100) 

Southern Canada Power. 

Stee! Co of Canada 
Preferred 

Twin City 

Viau Biscuit 

Western Grocers Ltd 

Wilsils Ltd 











* 
Winnipeg Electric cl A...*| 
* 


Class B 


Steet tot 
RRR RAK SF KK 


NAavaviakhn 


145 
156 
190 
281 











Apr 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 





Montreal Curb Market 


Nov. 16 to Nov. 22, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sale 


| Low 


Week's Range 
of Prices 
Htgh 


Range Since Jan. 1, 1940 





Low 


High 








Abitibi Pow 4 & Paper wes 


6% cum pref 
Beauharnois Power Corp.* 
Brewers & Dists of Vanc__5 
Bright & Co Ltd (T G)-.._* 
Brit Amer Ot! Co Ltd..._* 
British Columbia Packers _* 
Canada & Dom Sugar Co. * 
Canada Malting Co Ltd__* 
Can North 7% cum pfd 100 
Canada Vinegars Ltd__..* 
Canadian Breweries Ltd_.* 
Canadian Breweries pref_.* 
Cndn Industries class B__* 
Canadian Marconi Co_...1 
Canadian Vickers Ltd... _* 

100 


Catelli Food Products Ltd-_ 
Commercial Alcohols ee 


Consolidated Paper Corp.* 
Cub Aircraft Corp Ltd...* 
Dom Engineering Works_* 
Dominion Square Corp._.* 
Donnacona Pap Co Ltd A * 
Eastern Dairies 7%cmpfi00 


Fraser Companies Ltd... 
Fraser Cos vot trust 

Intl Utilities Corp cl A__-. 
Intl Utilities cl B 1 
Lake Sulphite Pulp 
Mackenzie Air Service_..* 
MacLaren Power & Paper * 
McColl-Fr O116% em prf100 
Melichers Distillers Ltd___* 
Melchers Dists Ltd pref.10 
Mitchell (Robt) Co Ltd..* 





Noorduyn Aviation 





80c¢ 90c 
6% 7% 
112 114% 
125 125 
5M 
4% 
4 











0.50 June 





2% Apr 


— 
-S8rhor 


Ro! None 
Eesearrt ae 





* No par value. 
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e oe e 
Canadian Markets—Listed and Unlisted 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par! Price |Low High! Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Page-Hersey Tubes Ltd__* | a 108 108 25; 91 July} 111% Jan | Cndn General Electric. _50|....-. 220 220 25) 195 Oct} 240 Feb 
Pwr CpotCn6%emistpti0o) 96 96 96 45) 91 Aug! 106% Mar | Cndn Indust Alcohol A...*/-.----- 2.00 2.25 210 1.65 May 3.62 Jan 
6% ne part 2d pref__ 1 ee” 43% 43% 6 a | % Oct} 47% Apr | Canadian Locomotive....*| 1144} 10% 11% 116 8 June} 20 Feb 
Provincial Transport Co-. 6% 6% 6%! 2,770 May 7% Feb | Canadian Oil.........--. ee 18 18 205} 12 May; 21 Apr 
Rogers-Majestic cl y epee eee 2% 2% 50 i 80 May| 3.00 Feb PE ctmonndiades og ee 117 120 11 ar ‘te June} 123 May 
Sarnia Bridge Cocl A-...*| 6 | 6 50 Jan| 13% Nov| C P R.............-.- 25) 54) 564 6%) 5,947 May; 8% Mar 
So Can Pow6% cum prf 100; 103 6) 103 103%! 40 98 June; 112 Feb | Canedian Wirebound---_*/..---- 19 20 75 133 May| 22 Apr 
Walker-Good & Worts(H)*| 5 ita 44 44% | 145} 29% June} 44% Nov | Cariboo.............--- | ae 2.15 2.15 500; 1.65 June| 2.67 Apr 
fe Pe | 19 19%! 220| 16% June| 13% June | Carnation pref___...-.- ee are 118% 118% 100; 114 June} 119 Sept 
| Castle Trethewey ...- .-. 55e 55c} 5,000 55e Nov 75e Jan 
Mines— | | Central Patricia__....... J 1.95 2.04) 4,250 1.45 May 2.55 Jan 
Aldermac Copper.......- _ l6e 16c; 2,200| 10%e July 35e Jan | Central Porcupine -_-. 9%ec 10c} 13,500 5c Aug l4c Jan 
Arntfield Gold Mines_ ---1| 8e| 7%e 8%c| 27,000 4c June| 16%c Jan | Chemical Research -- 1 = se 19 %e 600 15¢e June 54c Jan 
Beaufor Gold Mines --.-. Tiecne Gist | 8%e 10c! 4,000) 3%e July 13c Jan | Chesterville............ : 1.40) 25,270} 41e June} 1.47 Nov 
Candn Malartic Gid Mns-*| nies | §5¢e 656c 600 35e July 87c Jan | Chromium............. 1500 20c} 1,500 15e Aug 58ce Jan 
Cent Cadillac Gold Mns__1/__--- 7e 7%e!} 11,100 6c July 20c Jan | Cochenour ............. 7le 78ce| 18,250 3le July 80c Nov 
Century Mining Corp..__1)____-- | 16¢ 16c) 1,000 8e Aug 2ic Mar | Cockshutt Plow_._._.__- 5% 65% 560 3% May 9% Jan 
Duparquet Mining. --.-- ee 24% 25% 430 lee Sept| 2%c Jan | Commonwealth Petroleum* 23c 24c] 2,200 16c June 30c Apr 
East Malartie Mines Ltd_ 1 imino | 3.05 3.20 350| 1.95 June| 4.10 Jan a eeboacdiuetess ° 1.37 1.44) 2,850) 1.00 June} 1.98 Jan 
Eldorado Gold..........1]_.._-- 35e 40c 200 25e June} 1.25 Jan | Coniagas._...........-. 5 1.50 1.50 600; 1.25 Oct) 1.65 Feb 
Francoeur Gold_._._.-_-.- | a 44c 49¢c| 2,300 20¢ May 68c Jan Consolidated Bakeries ___* Mw) 144% 15 97; 12% July; 19 Feb 
J-M Considtd Gold Mns_1/____._| 1%e 1%el| 1,000 le June| 4%c Feb | Cons Smelters_......._- Fi] ‘ 41 42 756| 28% May! 49 Jan 
Mal Gold Fields_......-.-- | 1.17) 1.15 1.24) 6,600 57e June| 1.45 Mar |} Consumers Gas__..... 159 162 24/141 July) 178 Feb 
Pamour Porcupine Mns__*|____- 1.54 1.55 300) 1.00 May; 2.35 Jan | Cosmos............-... 26 26 25) 19% June} 31% Apr 
Pandoa-Cadillac Gold_--.-_1) 7e 7¢ 7e| 3,100 2c June} 10%c Jan | Cub Aircraft...........- 80c 80c 100 70c June| 3.75 Jan 
Perron Gold Mines_...-.- 1| 1.87} 1.97 1.98} 1,006) 1.25 June} 2.11 Jan | Davies Petroleum.-_...-. l4c 17c| 8,200) 10%c Aug 350 Apr 
Preston-East Dome. _-..- | ee | 8.10 3.55) 1,450) 1.40 June} 3.45 tov | Denison-------.---.---- 3e 3c} = 1,200 3e Nov 8e Jan 
San Antonio Gold Mines._1|_ 2.52} 2.52 2.52) 100} 1.47 June| 2.53 Nov | Dist Seagrams..-_.._-_- 26% 27% 545) 18% May; 28 Nov 
Shawkey Gld Ming Co__ | Sater =X le le} 200} 1%e June} 5%c Jan | Dome-......-....---.---. 24 25%; 1,290) 16 June; 29 Jan 
Sherritt-Gordon Mines...1|______ | 88e 85%) 350| 655¢ July! 1.15 Jan | Dominion Bank.....-. 183 185 38; 150 July; 210 Jan 
Siscoe Gold Mines Ltd_..1/_____- | §0c 50c} 3,800 47e Oct 95c Apr | Dominion Coal pref----- | 20% 20% 150} 16 May! 22% Feb 
Sladen-Malartic Mines...1| 44c, 44¢ 44c) 5 20e June} 6ic Jan | Dominion Foundry. --_.- 24 254) | 348) 19 May; 36% Jan 
Sullivan Cons... ....-... 1 60c| 58e 60c) 4,000 47c June| 1.00 Jan | Dominion Steel class B..25| 10% 9% 10%! 1,655 6% June| 15% Jan 
Teck Hughes Gold Mines _1)_____- | 3.50 3.50 150! 2.48 June! 4.15 Jan | Dominion Stores. .-...... . 5% 5% 5% 65 July} 6% No 
Towagamac Exploration.1 ______ | 11W%e 11%e 200) 12e Nov 26c Apr | Dominion Woollens-_----_- ag SS. 1.75 1.75 100} 1.00 May; 3.50 Feb 
Wood Cadillac Mines....1 9c 9e 9! 12,600) 8e June} 3le Jan — hee eNO “i ox sears _ 2 “. o— 11% oe 
Wright-Hargreaves -.._.. a 7. 7.20 150) 4.20 July; 8.20 Jan uquesne BB wcccece qe ic 4¢ d ec July ov 
ane pn rT Fast Malartic.. “1! 3.05] 2.95 3.25| 21'885| 1.95 June| 4.10 Jan 
oiul— | | | Easy Washing “Machine..* een 3% 3% 270 3 Sept 44% Mar 
Home O1] Co Ltd______.- *| 2.63' 2.40 2.72! 7,155! 1.30 May! 3.10 Jan | Eldorado..............- 1 38e 38c) 2,850 2le June} 1.23 Jan 
- moet EER 5% 5% 15 3% July 6 Jan 
Extension Ol] .......-<«<« 18e 20c| 3,000 15¢ May 26c¢ Feb 
SCENE -0 00 2.65 Ea, - ae June - ape 
- a: 4 anny Farmer._. 2 26% 27% 5 June ar 
Mi ks Federal-Kirkland...----- 4c 4%c| 2,000/ 1%e July) 6%e Apr 
Canadian ning & Industrial Stoc oe PE aisndécacceds 4 2* Whe , os 1338 -—= Hts, = 
P WO. Misteckoeudsetbs ; uly aD 
Quoted in U. 8. Funds > er garantie is 18 10| 15. July| 2134 Mar 
PURRSIO cin rcuvocodics d 43c 48c| 12,300 19¢ June 70c Jan 
Gatineau Power....-..-.- 11% 11% 125; 10 July! 16% Feb 
MIACDONALD & BUNTING Gatineau Power oref_.-100 80” 89 10] 79 July| 97 Feb 
7 rf c « 
Members The Toronto Stock Exchange ee | ae te oat ike ee 
30 BROAD STREET, NEW YORK, N. Y. Generel Stock Wares..... _( ee fl " Pe ais July toes au 
° R ullding, Toronto, M68 BARB. ccccccncese Biacttpiees c c ce July ec Jan 
HEAD OFFICE, 2010 Royal Bank Building, Toronto, Canada nn =I 39¢ 4134¢| 3.600 25e May ton 
cit, bth, sicinlnmediill if 17 We 17e 18¢} 9,100 8c June| 23¢ Jan 
Ex Said Bacco Peco] "HGS eltel 3:80] "4S Guts) See das 
i Pi i ebeeve nee sindeeed | Cc c 3,2 y an 
Toronto Stock change Fearn a 1/--;5--| 16e 2¥e|' 6,000 | He | 146 May 
Vv. o Nov. 22, both inclusive, compiled from official sal eng *| 75%| 7 une an 
Nev. 85 ¢ ; - - onion Bete | ea arr 5o|_....- 54% 55% 63| 51% July| 57% Feb 
; sales Graham Bousquet..--.-- | eg epee 1%c 2%c| 4,000 le June| 3c May 
Week's Range| for Range Since Jan. 1, 1940 | Grandoro......_.....-. . era 6\%e 6%e! 2,000| 2%e June 7c Oct 
Sale of Prices Week Great Lake vot trust____- , ae 3% 3% 24 2% June 8 Apr 
Stocks— Par| Price |Low High| Shares Low | High Great Lake v t pref....-- 5 EE 21 21 75} 13 June} 27% Jan 
| Great West Sadd_.._...- at « 2c 2c 25} 1%¢e¢ Nov! 3c Mar 
Abteitt........<c..cece- @| ------ 90¢ 95¢ 500; 50c June); 2.50 Apr | Gunnar_..........-...- pee 36c 38e/ 3,800) 31%e June! 64c Jan 
6% preferred....... 100 6% 64% 7%) 1,500; 2 June} 17% Jan | Gypsum._.........-.-- eats 4 4 405 2% May 5% Mar 
DONO GS. « cowccccccecs . 7e 7e 9c; 4,500 3e June 9¢ Nov | Halcrow-Swazey._...... 1} 1%c} 1%e 2e| 12,800 %ec June| 3%c Jan 
Alberta Pacific Consol_-..1)~----- 0c 10c; 1,000, 8%ec Aug 2le Jan | Hamilton Cotton pref_..30)_____- 36% 37 100; 34 May! 38% Mar 
Alberta Pacific Grain prfi0o| 30_ 29 30 75) 20 July) 36 Jan | Hamilton Theater pref_100|__---- 65 65 14, 60 May| 72% Feb 
Aldermac Copper ..-.-..--- *| Ive) 15e 17¢) 10,050) 10e July; 38¢ Jan | Hard Rock............- 1} 1.07) 1.01 1.11) 10,115) 65¢ May| 1.48 Jan 
Algoma Steel..........- of Ce |} 10 11 135} 7% June| 16% Apr] Harker_.._..........-- Mineo 4%\%ec 5e| 2,000 3c Aug 10c Jan 
Amm Gold... .-.------- 1) ------ | le 1%e; 5,000 le Sept; 634¢ Jan | Highwood..........-.-- a NO l4e 14e} 1,000 7e June} 19%e Jan 
Anglo Canadian. .-...-..-- s 62c, 60c 63¢c) 6,950 4lc June} 1.03 Jan | Hinde & Dauch__....-..- *| 11 10% il 20 7% June; 16 Jan 
Anglo-Huronian--------- *| 2.25) 2.25 2.25 20) 1.40 Aug) 3.00 Jan | Hollinger Consolidated...5| 13 13 13%! 1,675 9% June| 15 Jap 
7e 84c| 77,200 4e July 17e Jan | Home Oil Co_........-.- , oe 2.40 2.72) 17,590| 1.30 May| 3.10 Jan 
Bue 3e 600 2c June}; 4%c Jan | Homestead._..........- eres 3c —_ 3 500} 1%¢ June| 7%e Feb 
09; 2.03 2.20) 10,385 9le June} 2.68 Jan | Honey Dew_.._.-..-_-- | Nees 16 16 31} 15% Oct]) 25 Mar 
Bagamac......-.------- Ri -.---- lle 12%ec| 5,950 3e June l4co Nov , Howey...........-.- et | RUE 3le 31%c| 2,800) 21%e July| 40%e Jan 
in ncabaiediases 1 8c] 7e | 7,200) 5e July 28e Jan | Hudson Bay............ _ esr 27 037 345) 19% May| 34 #Jan 
Bank of Montreal. -.-... Bn acces 189 190 114, 170 = July; 211 NS an pe sede _ 4% 4% 28 4 Oct} 11 Mar 
Bank of Nova Scotia. ..100).--.--.- 280 280 4| 269 Aug) 315 Feb | Imperial Bank........ 100; 200 196 200 43) 150 July| 220 Feb 
Bank of Toronto- - ---- 100) 240 | 237% 240 21| 200 July) 268 Feb | Imperial Oil Co....----- *| 10 10 10%] 2,641) 8% June| 15% Jan 
Barkers pref...-....-.- ee 24 24 30) 19 Aug} 28 May | Imperial Tobacco ord....5| 14 14 14% 400| 12 Oct} 16% Apr 
Base Metals..........-.- ~ 11 \%e 11 \%e | 7e July 33e Jan Preferred........._. £1 8 8 15} 6% Jan 8 Nov 
Bathurst Power cl A_--_- MHiccccsl Ieee le 120) 7 May) 1534 Apr | Inspiration. .........-.-- 28e 28¢| 1,400 17¢ June 4le Apr 
Bear Exploration........ 1} 5%e, 5Me 5%e| 2,500) 2%e July!) 9%e July | Int Metal A.._.......-- 10 10 620 5 May! 15% Jan 
Do ntinndecise-« 1} 1.15} 1.13 1.20) 10,750) 70c July} 1.25 Nov Preferred.........- 00 102 102 35| 90 June; 114 Apr 
Beatty Ist pref.......-. 100) peeane 99 99 5| 90 July) 102 Jan | Int Metals A pref } 100 % 102 30| 85 May/ 113% Apr 
Beauharnois........-.-.- > oe 4% 5%! 534 2% May| 6% Jan} Int Mill pref.___.____- 100)... . 114% 114% 480} 111% May| 116 Sept 
Bell Telephone Co..... 100; 160 156 160 | 422, 130 July) 169 Mar | internationa) Nickel 37% 38%4| 2,270| 27% May; 47 Jan 
Bidgood Kirkland......-. 1} 144e 14c 15c! 20,350 10c July, 52%e Apr | International Petroieum..* 14% 15% 1,210| 12% June; 24 Feb 
Big Missouri. .......--.-- 1) 7e 7e =—7e} =1,000 4c Sept l4c Jan | Int Utilities A ba | 5% 5% 20; 5% Aug) 11% Mar 
Pi Dicndaicaccese + 8 8 84 50; 9 Oct; 12 Mar | Jack Waite......-......- 34c 39c) 38,690 17¢ May 42c¢ Nov 
Blue Ribbon pref - -- - - - 80} ..22-- 36 36 CO 25} 34 Aug} 42 Apr | Jellicoe.....-.-..-.-... 2c 2%c| 6,666) le Aug 19¢ Jan 
SN ok mike steiner maint Wicbahe 8e 8%e| 3,900) 3c June! 11%e Jan | J M Cons_____...-.-.-- 1 1ye 1%e| 1,500 Yc June| 4%c Feb 
BRIS « co pcwvccowces *| 10%) 10.15 10.50 286| 7.40 June| 11.00 May | Kerr-Addison........... 1 : 3.35 3.70) 25,050| 1.20 June| 3.70 Nov 
Brantford Cordage pref.25/-.-.---- 21 21 20; 19 Jan} 21 Oct | Kirkland Lake... c 95ce 1.04) 13,082 70c June! 1.54 Jan 
Brazilian Traction... ...- °| 4% 4% 5% 515, 3% June! 10% Apr | Lake Shore.._- 19% 20%) 1,730) 15% July Jan 
Brewers & Distillers... -- 3) 4% 4% 4%) 25) 3 May 5% Apr] Lamaque (G).. 5.00 5.25 850; 4.75 June| 7.25 an 
British American Oll_....*| 18%| 18% 19% 947) 14% May, 23% Jan | Lapa Cadillac. 7Me 8c| 20,400 5c July) 22%c Jan 
British Columbia Packers _*) --___ - 12 12 10, 12 Nov) 17% Jan | Laura Secord (new -3 11 =611% 720; 9 June; 1 Jan 
Brit Columbia Power A..*, 2734; 26 hd 66; 23% Aug) 30 Mar | Lebel-Oro..__..-.- 1%e 1%e| 1,000 le May! 5%c Apr 
1| 84 59,600} 28¢ May RD 0 TN 48c 50c| 6,600 4le June Jan 
ie! 3,500) 6%e June} 19%e Jan | Little Long Lac........- dl , 2.20 2.30) 2,100) 1.71 May! 3.40 Jan 
4.90| 350) 2.75 July; 8.60 Jan | Loblaw A.............. a4 27 27% 245) 2044 May! 28% Jan 
2%ec| 1,000; lke Oct) 4%c Feb i sesbdbocaccecesus %| 25% 26 255} 20 May| 26% Jan 
15% 270; 12 June} 17% Jan | Loews (Marcus) 12 12 25} 12 Nov} 12 £=x™\Nov 
1.60| 2,525) 1.00 June} 2.39 Jan | Macassa Mines 3.60 3.85) 1,950) 2.256 June| 4.75 Feb 
32¢ 800' 18¢ June 47¢ Jan | MeL Cockshutt 2.40 2.58) 5,894) 1.00 June} 2.70 Nov 
40 | 25| 40 Nov, 58 Feb | Madsen Red Lake 59e 64c) 30,450) 20%e July Nov 
6%) 36) 3 June) 8% Jan | Malartic (G F) 1.15 1.24) 25,575 54c June 1.45 Mar 
100 | 10| 78 June} 100 Nov | Manitona & Eastern_-_-_- , le le| 2,500 Me July! 1%e Apr 
“17% 25; 12 June; 22 Mar | Maple Leaf Gardens pref10)_.___- 6% 6% 110 4q Aug 7 Jan 
390 4390 | 4, 390 Nov; 390 Nov | Maple Leaf Milling......*|....--| 3 3 115, 1% July) 5% Jan 
37 =| 200' 29% June) 39% Apr RPE AES 4% 5 63 3% May) 9% Jan 
134 3, 117 July) 1 x  - esa eee ee 1%e 1%e| 1,300 le June} 4c Jan 
4% 314, 2% June 8% Mar | Massey-Harris.........- sd 3% 3% 43% 855 2% July 6% Jan 
17% 273; 9% June) 21% Apr Pre eibtinedines ae 34 5M 17} 25 July) 59% Jan 
21 17; 15 June} 24 Bue | SE c cotbsbbinndankd es} 66 5% 1 5 une 4 Feb 
1.25} 327) 1.05 Aug) 2.75 Apr | McColl pref.......... ju... -- 95% 97% 80 June| 101. Apr 
25% 26 133} 21% May| 31% Apr | MelIntyre.............. 5| 4 49 53% 870; 37% July; 58 Jan 
157 142; 1385 June) 178 Feb | McKenzie.............. 1} 1.32} 1.27 1.39) 9,100 85e June| 1.47 Jan 
7% 35 6 July} 10% Feb/| MeVittie_.............. inti 7e 7e| 5,700 4c June! 15%c Jan 
19% 90° 17+ = July Feb | McWatters............. *| 26¢) 26c 28c;] 1, 20e June 58c Jan 
10% 290 7% May! 14 Feb | Model Olls...........-- a 22c 22c; 1,500 18¢ Oct 30ce Jan 
425 5% June| 16% Jan | Monarch Knitting_-__-__ See 2% 2% 25 2% Nov) 6 Feb 
21% 30| 12% May 29 Jan © No par value 
7H) 3d) 3, Sz) 2* (Concluded on page 3071) |. 
_ —— ——— ——-- Se 
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New York City Bonds Chicago & San Francisco Banks H 
Bid | Ask Par, Bid , Ask Par| Bid | Ask 
a2%s guts 15 1969...... 99 |100 |\a4%e Mar 1 American National Bank Harris Trust & Savings.100| 299 [308 
a3a SS Ul aneced 101% )102%\\a4%e Apr 1 OE: 100) 215 (225 ||Northern Trust Co_...100) 513 (525 
a3e j A ef Saaepe 02 )102%)\a4K%eApr 15 Continental [llinois Natl 
a3%e July 1 1975-.---- 105%|107 |la4%e June 11 Bank & Trust_...33 1-3) 85% 87%|, SAN FRANCISCO— 
a3\e May 1 1954__._.- 110% |111%||a4ie Feb 15 First National_....... 100' 268 (273 'I\BkofAmerNT&8A12%' 36%' 38% 
a3\%s Nov 1 1954_.-._- 110%|111%||a4%e Jan 1 
a3%s Mar 1 1960_..__. 110%|112 ||a4%e Nov 15 
ses fat, Mt ge-----| Loslitgg ete Ma 
a ay ina aeedl 1 16 es May 1 
a4s Nov 1 1958...-.- 116%|117%4|\a4%s Nov 1 
gis May 1 1990--7-7- 118% i 4 aie Mar 1 New York Bank Stocks 
ee 4 ot 340 June Par, Bid | Ask Par; Bid | Ask 
a4s Oct 1 1980. ._| 121%|123%||a4%e July 1 ol 15%! 
o4}<0 Sept 1 1960........ 12014121 24||a4348 Dee 15 Bank ot rktomn $033) 40°| -..\|(Netional Oty. 713%] 26%] 2836 
o4}4e Mar 1 1962...... 121 1224 |\a4s Dee 1 Bensonhurst National...50| 85 |100 ||National Safety Bank.12%| 1034| 12% 
al enc te la 33%4| 35%4/||Penn Exchange........10) 10 were 
New York State Bonds iene seogcees “Saal 17a 1188 lifeedies Hees 50| 48 | 55 
Public National...... 17%| 29%] 31% 
Bid | Ask Bid ; Ask | Fifth Avenue_........ 100} 680 |720 
I oi sid ecsinmaieininia 1.80, less 1||World War Bonus— First National of N ¥_.100|1690 |1730 [Sterling Nat Bank & Tr 25, 26 | 28 
ESR regen b1.90) less 1|| 48 April 1941 to 1949. 6100} ... | Merchants Bank...._- 100! 120 '130 , 
Canal & Highway— Highway Improveme' 
6s Jan & Mar 1964 to’71| 51.90) _.. ds Mar & Sept 1958 to 67! 141%!) ... 
Highway Imp 4s Sept '63/) 150 ---||/Canal Imp 4s J&J "60 to 67) 141%} -.. 
Canal Imp 44s Jan 1964_.| 150 oui Co 
Can & High Imp 4s 1965' 147%' ___|l\BargeC T 4%(sJan11945.! 113%! —.. New York Trust mpanies 
Public A ; so. |s00" 1001 200. |220" 
Bank of New York....100| 350 (360 ||Fultom............... 1 
ubl c uthor ty Bonds 7 SRP PRES 10! 57 59 FREER SSEREBEDY 100; 294 ;|299 
Bid | Ask Bid | Ask Bronx County.......-.- 35) 15 I i ec meseaial 10} 11%] 12% 
California Toll Bridge— Port of New York— Brooklyn......-.-..- 100} 7 81 ||Kings County......_- 1001510 |1560 
San Franctsco-Oakiand— General & Refunding— i ipnbacadnaenades 25) 28 31 
4s September 1976...| 111 (111% 4s ist ser Mar 1°75) 104%;  ... | Central Hanover..-..... 20; 9834/10114||Manufacturers........- 20; 36%| 38% 
34s 2nd ser May 1°76) 104 _.. | Chemical Bank & Trust.10) 48 Preferred............ 20| 52%) 54% 
Holland Tunnel 4s ser E 38 4th ser Dec 15°76, 101/102 Clinton Trust......--.. 30 | 35 ||New York............- 25) 106 |109 
ee 4&8}; 0.25) ... 34s Sth ser Aug 15°77| 104 cae 1 GE cccapensetaat 25; 10 12 ||Title Guarantee & Tr_..12 2%| 3% 
1942-1960__.._._- M&S) 106 pens Continental Bank & Tr.10} 13%4| 15 ||Trade Bank & Trust_.._10| 15 ase 
Triborough Bridge— Coro Exch Bk & Tr..... 20; 49 50 Underwriters......... 80 90 
Inland Terminal 4s ser D 3408 f revenue____19 105%\106 | Smpire................. 46 49 United States__._._... 10011505 (1555 
AGED, Stet &S8| 0.25) ...|| 3e serial rev 1985-1076. 62.20 |2.95% 
1942-1960._...__. M&S! 106 ---''| 2848 serial rev 1945-1952! b1 25'2.10% 
United States Insular Bonds Telephone and Telegraph Stocks 
Bid | Ask Bid | Ask 
i 1 oF Comsumant— | \|U S Panama 3s June 11961) 125 /|127 ro, 36 | 48 ro, os | 48 
Sige July 1962-..2272_| 104. 103. |lGovt of Puerto Rieo— Am Dist Telex (N J) com-*) 10814 113 |New York Mutual Tel..25/ 18 | 22 
6s Apr 1956......_- 99% /101 4% July 1952__..____- 118 |121 5% preferred ........ 100} 109% 111% Sa ini pe TS 
Se Feb 1952.-.--_-- 106 |108 || 68 July 1948 opt 1943.| 108 |111 Bo 6 28 SNM... 
64s Aug 1941 102%|103% Bell Telep of Canada...100) 10) (113 Peninsular Telep com....*| 32 34% 
cocccece U 8 conversion 38 1946 110% on bie AK gee = 121 Preferred A..........25| 32 35 
“ plies = uban e pref. oad 
Hawall 44s Oct 1956_____ 115 '118 Conversion 36 1947_____ 112 i. % ae Roet cnt ; Tetep i pee 
Emp « Bay State Tel. .100 one et pref....... — 
Federal Land Bank Bonds Franklin Telegrapb....100} 27 | _.- 
md mee | aan Int Ocean Telegraph... 100 zs aan** poe oe e.----= 1e0i6 = 1 
me 1 ep..- 100. 4 
Be 1955 opt 1945......J&J] 10944 1109%||3348 1965 opt 1945.-ma&n| 110, [itor | Mtn States Tel & Tel.-100 +e ee 
As 1956 opt 1946_---_- 109541095 ||48 1946 opt 1944. .--_ J&J| 11156|112% 
3s 1956 opt 1940... ian 1091116 109%5;¢,'48 1964 opt 1944______ J&Ji 111% '111% 
Joint Stock Land Bank Bonds Chain Store Stocks 
Atlanta %s. 1% ry and SS si 
2 8. Deneoseeed o6e ye' je Bcocececce 99 eco | | | | 
Atlantic 1348, 1948. ------ oo | {tinh 6............. re i ro) 86 | 48 oo 1 
Diba tkbhdbdsddaoe 17 I i i a a & ona ° H oF 12%} 13 
2% Lineoln Ba Spanien 30 aon B/G Foods Inc common... 2K%| 3 || Kress (S H) 6% pref...100 4 
---||New York 68............ 86 Bohack (H C) common.._.* 17 2%||\Reeves (D0 el) pref_..100} 90 died 
North Carolina 4s, 1}4s..| 99 — 7% hk pmsgspaeg 20° 3 
..-|/Oregon-Washington...... 735 Cateed Cigar Whelan Steses 
Fishman *)606hUd7]lhCU|l:«CO8K | O88 preferred.......... 19 21 
.--||Pennsylvania 1s, 1s...| 98 menus OS & So tas. : lt F - a 
sg eee 101 dian 
..-||Phoenix 4s_........-.- 101 nee 
.--||/Potomac 1s...........- 99%| ... 
Rabe ~ te ae ee ener "0 - 
*22]|Saim Antonio %4a, 3------ a FHA M 
:]SouibereMieaoga<2--] 88s) 14 HA Insured Mortgages 
o°-lomien Dowels $800...) 9 | Bids and Offerings Wanted 
pee tongs ae agama WHITEHEAD & FISCHER 
Joint Stook Land Bank Stocks 
Ask Par, Bia | Ask 44 Wall Street, New York, N. Y. 
9 1 al Telephone: WHitehall 3-6850 
“ ae 82 40 
Denver.............. 100} 56 62 130 
Des Moines.....____ 100 55 60 120 
First Carolinas.....__ 4})1 3 
Fremont............. 100 4 s 95 
Fremont.......--.---- 100, 4 | 8 FHA Insured Mortgages 
Bid | Asked 60a ~=| Asked 
Federal Intermedi i k — 
ediate Credit Bank Debentures Sn ny 7 gg 
| Bid | Aak | Bid ) Ask SR tee nce --| 104 ra 
102 |10344||New Mexico 44s._.-___.. 101 4 |102% 
%% due..... Dec 2 1940/d.25%} ...||%% due...-- May 1 1941/b.35%| ... 101 %|102%||N Y (Metrop area) 4%s__| 101 |102 
x% due..... Jan 21941|b.30%| _~~|\%% due... June 2 1941/d.35%) _.. OO MS (RI a 102 |103 
%% due_...- Feb 1 1941/b.30%| _.-||%%% due..--- Aur 1 1941/d .35%| _.- 101 |102%||New York State 4i4s____- 102 |103 
%% due..._. Mar 1 1941/b.30%| _..||%¢% due.._-- Oct 1 1941/b.40%]} —_- 101 4|102%||North Carolina 4}4s8_._..- 101 4 |102% 
%% dse..... Apr 1 19410.30%! ...'1\%% due_.._- Nov 1 1941'd 40% maid 101 44} 102% ||Pennsyivania 4}48_.-..... 102 |103% 
101 %/103 — 4 0; a oe iene 
101 %|102%||South Carolina 4348. -..-- 
Obligations of Governmental Agencies ics hesttiteuee tien... tol salios 
Bid | Ask Bid | Ask 102 |103 ||Texas 448-..........- 101 4 }103 
101%|102%|| Insure! Farm Mtges4%s| 101 |102% 
Commodity Credit Corp— Home Owners’ Loan Corp 102 4/103 || Virginia 444s_..--.....-- 101 |102% 
i67o------ Aug mn sel 100.11 100.13|| $8....... May 15 1941/100.9 |100.11 West Virginia 4}48-.---_- 101 34'103 
DOT ov .29|100.31) 
1%... -2- May 1 1943/100.30,101 || Reconstruction Finance A servicing fee from 4% to %% must be deducted from Interest rate. 
Federal Home Loan Banks Corp— 
Miceccseses Dec 1 1940/100 (100.2 4% notes July 20 1941/100.17/100.19 
nceal Waar tak, 31988 102.28/ 103.2 SS ree Nov F 194i 100.33/100.35 
Se ae Be cae Jan 1942/100.28/ 100.30 
2s May 16 1043— edie inten ie July 1 1942/101.13,101.15 SPECIALIZING 
Call May *4lat .18 101.24//U 7 Soames Authority— 
18 Jan 3 1944— J notes Nov 1 1941../100 3 {100.5 GAGES 
Jan 31941 at 10134 101.18 1022 i$g& noses Fob 11986. 102.30/103.1 F.H.A. INSURED MORT G 
° The best “Hedge” security for Banks and Insurance Co’s. 
No par value. a Interchangeabie. Basis price. @ Coupon. ¢ Ex interest. ° 
7 Wit price. m Nominal quotation. 7 Is recelvorship. Quotation shown is for all Circular on request 


maturities. wi When issued w-s With stock 
y Now listed on New York Stock Exchange. 
e Now selling on New York Curb Exchange 
Sane sae oe by sponsor or issuer 


¥ Quotation based 4 58 & gran amoun 
534% on Sept. 25 and 5% in Oct om e 


z Ex-stock dividend. 


5% was paid op July 2, 


















































STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
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. o * . 
Quotations on Over-the-Counter Securities—Friday Nov. 22—Continued 
Insurance Companies 
Guaranteed Railroad Stocks Par) Bid) Aa Par, Bid) Ask 
Aetna Cas & Surety_.._.10| 12614|13014||/Home._....-......-.-- 5} 32%] 34% 
BP sks tdnctcncsedl 10} 52%} 544¢||/Home Fire Security. _... 10 1%] 2% 
‘Jose b Walker Sons Aetna Life..---------- 10] 27'<| 2834||Homestead Fire. ...---- 10] 18%] 20% 
ASerte tia 19) 22 | Solomon eR a0) dis 
| SSR, 2 4 ||Jersey Insurance of N Y.20 1g] 44% 
Members New York Stockh Exchange American Equitable... _. 5 19 3034 Knickerbocker. ......... 5 9 : 10 7 
‘ inceol 34 € 
120 Broadway Tel. RE ctor ee ee wt; a caren hy ST as ‘ ibe Hs: 
- 6600 American of Newark...2%| 12%| 141;||Mass Bonding & tna. 713%4 64 | 67 
NEW YORK : American Re-Insurance.10| 45 47 Merecb Pre Aaour be | 50 52 
American Reserve.....- 10} 15%] 17 Mercn & Mfrs Fire N Y_.5 7 8 
poe rad htneeen co 49% = 4% ee Casualty ...... 10} 26 29 
utomobile..........- 38%| 40%||National Fire. ...._____ 6214] 6414 
Guaranteed Railroad Stocks Danben & Ghtorenn 5h] 96° |1093;|[attenal Union Wire .- 730] 143 "fas 
ppers. woes = ver *2 -o<- 
(Guarantor in Parentheses) i chncenaunae 100| 613 |635 ||New Amsterdam Cas._..2| 16%| 18% 
Dividend bee Wepassosecccosl 204 = 44, ve a ie RN. 10} 34%] 36% 
eb 5 LOIN ‘ 4||\New Ham Fire...10| 45%| 47% 
Parlin Dollars) Bia | asked | CH Ot New York.222.- 10] 22%) 24)4||New York Fire..... --- 1434] 16 
Alabama & Vicksburg (Iltnols Central) ...........100| 6.00 72 76 Title... -..----.... 8 | ,2, ||; Northeastern -.--....... 5} 4 5 
Albany & Susquehanna (Delaware & Hudson) ----_- 100, 20.50 | 110%| 11535 | Gemmectious Gon Lite...10) 24%) 254 renee on 7 ci eee 
Allegheny & Western (Buff Roch & Pitts)........- 100} 6.00 76 78 WP-oas0 | 4) 364 on br 25 | 26% 
Creek (New York Central).......-...------ 2.00 31% 3% | oe npecucoseses M%| 2% - a National 25 125 [1304 
Boston & Albany (New York Central)-...-.------- 100| 8.75 00%) 99s | eee en Se ay le Fire........-... 117, |121 
Boston & Providence (New Haven) sino 100 8.50 11 18 CORE ~ -- a nnn nn oy as *l os 1 oe hemmed Ce..-38 +4 sais 
Canada Southern ew York Central) ............ d 38%i 41% | asc. . ta,” an Win ee sese ° 
Carolina Clinchfield & Ohio com (L & N-ACL).-.100| 5.00 | 88%| 91% | Fidelity & Dep of Md...20| 120/125, |/Preterred Accident. - -- -- <a] 13 *| 15% 
Cleve Cin Chieago & St Louis pret (N Y Central)_.100| 5.00 714| 745g | Cee Seem ae Bema aonBay 62561 rt ieee Gaeta rile” 
Cleveland & Pittsburgh (Pennsylvania)..........-.50| 3.50 8335] 85)5 | eee eman mm Tiee oy A handle BRA POF 
| eager 50; 2.00 48 51 on 8 Of Newars..... ul anit naa lo (Texas). ..... 10) 2634) 284 
Delaware (Penneyivanla) ooo ionooennj S| 8a0 | 47) «6016 | Oe ean en neon 9016) 334 eae vaeooon- Os 
ayne & Jackson mtral) . ......- 100| 5.50 61%| 65% 2) ac le ne Ee = Cp ccconces 4 
Georgia Banking (L & N-AC L).._____-__- 9.40 | 151%| 156 | GomeetRemomaneCorne 04) Seaboard Fre & Marine.-8 ay ee 
Lackawanna RE of N (Del Lack & Westera)----100) 54.00 | oi) | gi9'* | Gibraltar Fire & Wariae-10| 241] 261<|[Beaboard Surety. --..--i0] 36 %| 38% 
Morris & Essex (De: Lack & Western) -----_------ ee 878 | 29 | 90% | Se ie ee.-----<-- S| 4514) 47 | lgoeieetea Bt Haven .--10 ieihees 
New Yors Lackawanna & Western (D L & W)....100) 5.00 54%| 58 Globe & Ruta geer*"tal 10°°1 13° re ar 7 34/1229 
Northern Centra) (Pennsylvania)_._.........___.- 4.00 94%| 96% r+ — ---15| 10 3 |/Standard SOT.» 000 TE 49 | 51 
Oswego & Syracuse (Del Lack & Western)..--...... 4.50 38 41 auth 7 iu oo oft ~y SOU oe 325] oak ieee 
eee © meee Mae fw WeEenanonee = ia . 47 | Great Amer Indemulty...1| 10 | 12 ||Travelers e---"T00] 401 [alt 
i inhinneceb Mteeth dinebeedorenséors y 8: anne o-8 , ponsegscsene ; 
Pittsburgh Fort Wayne & Chicago (Penna) pref__--100| 7.00 | 1754) 178 Hanover -=227o27a2-a--10 3 | ioe Pielity & Guar Co..3) 214) 2254 
Pittsburgh Youngstown & Ashtabula pref (Penna)..100| 7.00 | 156 acne | Sen macennoneneas BB Rt) 4 8 0 SO es > = 7a 
Rensselaer & Saratoga (Delaware & Hudson).....-100| 6.64 50%| 6535 | eres Teen ennno tg) orl co kw uarantee.------,-10 LB 
St Louis Bridge ist pref (Terminal RR)__....---_- 100! 6.00 136%; 141 Steam Boter..10' 57! 59 estchester Fire -.-.- 2.50! 3334" 35 
ae ee po senceaseranameccnenorncnes — 3.00 68 acon 
Tun Louis (Terminal RR)__._.....--... 6.00 138 pe 
United New Jersey RR & Canal (Pennayivania) . 2100 10.00 | 243%! 24814 Industrial Stocks and Bonds 
Poe A yf A 100! 8.00 |. oe = =) staal cae 
ware awanna Pre | 5. 60 ---- | Alabama Millis Inc...... ® 2%' 3%¢4||Muskegon Ptston Ri 2 1444; 16% 
Vicksburg Shreveport & Pacific (Illinois Central)..100| 5.00 56 | 60 American Areh.......... *|} 311.) 34 || National » Piston Ring..254 1314| 1635 
PU ncecnennpanennecncpsccnenbasvoosese 100} 5.00 59%| 65 Amer Bemberg A com...*| 16%| 18%|| Preferred  _.......... 87 92 
Warren RR of N J (Del Lack & Western)........-- 50| 3.50 25 | 27 American Cyanamid— Net Pape: & Type com.__1 5 
West Jersey & Seashore (Penn-Reading) - - - - .......50 3.00 55%! 59 5% coav pref ist ser_.10) 12'%| 13 5% preferred ........ 60} 24% 97% 
a en aed a - seapomsro aes 12%! 12%||New Britain Machine....*| 44'4/ 46% 
mer ng Co 3%| 4% 
naees Equipment Bonds American Enka Oorp.--.*| 49%¢| 513;||Ohto Matoh Co......... 9%| 11% 
Ask Bid, Ask American Hardware....25) 24%| 26 ||}Pan Amer Match Corp. -35 13%} 15% 
— Maize Products... *| 1614) 18%||Pevsl-Cola ve Wibeoshest 181 193 
Atlantic Coast Line 4448__| b1.00| 0.50|| Missouri Pacific 4348. ___- d1.60| 1.256 | American Mtg 5% pref 100) 75 | 80 |/Permutit Co -.-----.... 1 5M) 6M 
Baltimore & Ohio 4448_---| 51.50) 1.10||Nash Chat & St Louis 2i48| 02.00] 1.50 | Afdem Farmsoom y to....| 1%, 24) Pesrmenme May ag eee a +) 
Bessemer & Lake Erie 2348| b1.50| 1.10||New York Central 4348...| 01 60| 1.20 | 483 Dartle proferred...---) 97 | 20 | eee Corp. 3) 13%| 15% 
pee Bed National 4340-40 ey yo os Y tke kde tau ta boy: Hr Art Metal Construction.10| 17!<| 1914||Pilgrim Expioration....-1| 2%4| 3% 
Canadian Pacific 4148. .. v4 60 $3 N ¥ NH & Hartford 36——- 62 35 180 Autocar Co com......- 10} 14 15'4||Pollak Manufacturing...*,| 10'%| 11% 
n r) = 40 North Amer Car 4548-5 %s/| 64.25 75 ess 
Central of Georgia 48... .. b4.00| 3.00||Northern Pacific 2i¢-250| 01.75| 1.35 | DOtaay Worsted Millscl AS, = 2%) 34 Renner Lee. 230, 64'c| 66% 
Gale Bent & cuinar —: . = oa No W Refr Line 3}48-48.-.) 03.25) 2.50 | Brown ity et 187 191 Seovill Man ina. 25| 29%! 30% 
ney Boo “ | a ‘ l « x . 
Chic Milw & St Paul 6s.--| 02.50} 1.75||Pennsyivania 4348 series D| 01.00) 0.50 | Cosne aircraft. 73] 214) 3 de yy er le 1+ ae 
Chie & Northwestern 4345-| 51.90| 125|| 4eseries E............| 01.90] 1.40 | Comma Alreraft.---....-1) 2)4| _344|/Beemaedog, avon Ores 40 | 43 
Clinebfield 2}48.....--.- 62.00) 1.50|| 2% series G & H------ 01:80] 1.40 | Seaton Do eomeee--- Nol 3%} 4% |letantep Werke ine... 28| 53%) 55% 
Del Lack & Western 48__._| 62.50) 1.50||Pere Marquette— City & Suburban Homes 10. 5%<| 64|'Stromberg-Carison. _.. e| eis! 78% 
Denv & Rio Gr West 4348_| 52.00| 1.25|| 2348-248 and 4348___-. 01.95) 1.35 | Gol. Gola Botilion a vie 60° | 65 | Gyivane Indus Corp....®| 19%. 2154 
TY eenonteeen 61.75| 1 25||Reading Co 4}48..--.-.-- 01.60] 120 | Gore ee pobinn som. @ 10%| 12% gout Titi os 
Fruit Growers Express ||St Louts-tan Fran 49-4}4s-| 51.90| 1.40 | “Qiu preterred.-® «19 | 22 ||Talon Ine com 5) 55 | 59 
4s. 4448 and 44s8__.... 61.40} 1.10)|St Louts S’western 444s._.| 01.75) 1.25 Consolidated A! Saaanson= : Tampax Ine com eee aoe 1 2% 31 
Grand Trunk Western 5s._} 04.00) 3.00) Shippers Car Line 5s 2.00 $3 conv pref as 60%| 63 ‘Taylor Wharton a 4 4 
Great Northern Ry 2s....| 01 50| 1.15||Southern Pacific 4s. 1.20 Croweli-Collier Pub__._..* 2414 26! Steel common *| 10%! 11% 
Illinois Central 3s... ----- 0180] 150/| 3is ............. 180 | Cuban-Amer Manganese. 2 83% 9% || Tennessee ucts...... . 2 “ 3 
Kansas City Southern 38..| 02.00} 1.50||Southern Ry 48 35} 1.00 ne . Thompson Auto Arms...1| 27%| 29 
Lehigh & New Engl 444s../| 61.65 1 25) Texas & Pacific 48-4 4s_..\ 61.60 1.20 Dentists Supply com 10 59 62 Time Inc. ie 123 126 
Long Island 4448.... _.. 62 00} 1.50)| Union Pacifie 2%s_..---. b1.75| 1.25 | nevoe & Reynolds Sons . 15%| 1734||Tokheim Oil Tank & Pum , 
Louisiana & Ark 3%8....) 1.75) 1 25|| Western Maryland 28.._.-| 51.90) 1.20 | rhistanhone Corp 29%| 331%4|| Common 4 12%| 14% 
ae te gy <== sn ann b2.25) 1 - ney Sty and ona a" Py ‘= Dixon (Jos) Gracibie.100 2813| 31 iG Trico Products Corp.....* 35% | 37% 
erch patch - - . ‘ u q uZ q 
2468, 4348 & 5e..._.-.. »1.50| 1.25!| Wheeling & Lake Erie 2ia! 01.55! 1.20 | Domentee Finance cum aa | Sees ee dies ox 
Dun & Bradstreet com. 32 35 || United Artists Theat com. * %4| 1% 
Railroad Bonds United Drill & Tool— | 
Farnsworth Telev & Rad-1/ 2! 3% Nt Maaeketnenen * 7%l 8% 
ba Ashes Federal Bake Shops... 104% 12! Gt sen ninetatonnh * 5%) 6% 
Preferred__........-- 26; 30 ||United } Piece Dye Works.* %l % 
Akron Canton & Youngstown 5}4s8....................-- 1945) 49 50% Foundation Co Amer shs * 5%! 6%!|| Preferred........... 1%] 2% 
a a eal 1945, 49 50% Garlock Packings com...*| 57 59 Veeder Root Inc com....*| 62%] 65 
Baltimore & Ohio 4s secured notes..................---- 58 60 Gen Fire Extinguisher...*| 16 17 Welch Grape Juice com 2M 15%) 17% 
teen @ BNE GUAR. cn cdciadecacccesonsstssnccensces 1943 874 884 Gen Machinery Corp com *| 23'4} 25 7% preferred ....... 108 - 
Cambria & Clearfield 4e....................----..----- 1955} 10245 | 103% | Giddings & Lewis Wickwire Spencer sic. “| 6%] 7 
Chicago Indiana & Southern 4s... .................-.-- 1956 68 694 Machine Tool_......- 2} 216%] 18%|| Wileox & Gibbs com... 50 641 8% 
Chicago St Louls & New Orleans 5s.................---- 1951 73 74% Good Humor Corp..-..--. 1 1%| 3%||Worcester Salt........ 100} 43 ae 
Tt Eledednanccegeess 6 an ancdaanenen 1961; 102% — Graton & Knight com... 3%| 5%%)|York lee Machinery....- ° 4 5 
Cleveland Terminal & Valley 48. .............-.....-.-- 1995 60 62 Preferred........... 00] 57 62\%|| 7% preferred....... 100} 36 3914 
Connecting Railway of Philadelphia 4s. ...............--. 1951) 111% sose Great Lakes SS Cocom..*| 43 46 
Cuba RR improvement and equipment 58... .........-.-.. 1960, /20 21 Great Northern Paper..25| 43 47 Bonds— 
bs o Amer Writ Paper 68..i961| /66 6816 
SFO A SOE 1945} 77 79 Harrisburg Steel Corp....5| 14'4| 15%||Brown Co 54s ser A..1946| /42%%| 44% 
MeDeRGR VOlEe 88. ww coccccocccccncocecccecccccccccese 1946 48 50 Interstate Bakeries com. * 1%| 2 |\Carrier Corp 4}48....1948) 91 93 bo 
[ilinois Central—Louisvilie Div & Terminal 3}4s-.......- 1953} 6034 634 $5 preferred.......... e] 26%4| 28%4||\Crane Co 248._....- 1950} 101 %|102% 
i} Indiana Illinois & Iowa 48_..................-.....-.-- 1950, 68% 69 King Seeley Corp com...1} 9%! 10%/||Deep Rock Oil 78_...1937 
Kansas Oklahoma & Gulf 5e.................-....-.----- 1978 93% 95% Landers Frary & Clark..25| 26%/| 28% ae £50 %| 53% 
Memphis Union Station 5s.........-.......--.--..---- 1959) 114 ones Lawrence Port! Cement 100 17%} 19% || Dow Chemical 2\s...1950} 104 10444 
Long Bel! Lumber.....-.- 1744} 18%4||Minn & Ont Pap 68...1945) /40%| 42 4 
New London Northern 44... -.-..............---.-.---- 1940 90 100 $5 preferred ........ ido 73 76 |i NY World’s Fair 48.1941} 18%/| 19% 
New Orleans Great Northern income 56. ...............-. 2032 (3 i4 Old Ben Coal Ist mtg 6s "48 49% 51% 
Sew Taek & TAD Be kc coccccwscccoceccccccccccss 2000; 100% 101% Mallory (P R) & Co..... 14%| 15%||Revere Cap & Brass 3 43'60 102%! 102% 
New York & Hoboken Ferry 5e..............-.-...-.-- 1946 37 42 Marlin Rockwell ase 564! 58'4|\Beovill Mfg3s deb. -1950) 107/108 
New York Connecting RR 3s-...........-..----.----- 1965 102 Merck Co Inc common..1| 79 | 81 Western Auto Supp 34855) 99% 100 
New York Philadelphia & Norfolk 48_.................-- 1948, 101'4 | 102 $6 preferred........ vo! 117 __l¥ngstn Sheet & T3148 1960 104% 104% 
Norwich & Worcester 4}4s................------...-.-- 1947} 100 won 
Pennsylvania & New York Canal 5s extended to.....-... 1949] 6355 | 65 Sugar Securities 
Philadelphia & Reading Terminal 5s...............-..-..- 1941; 101 **« nee 
Bessemer & Lake Erie 6s................---- 1947) 117% | .... 
I st eonpednaiabeanh 1961, 91%] ..-. Bonds Bia Ask || Stocks Par| Bed | Ask 
Providence & Worcester 4s. --.........-.-.---.-------- 1947; 86 | ---- mane rem Bere 
Richmond Terminal Ry 334s_.............-.....-.-- 1965; 105% uae Aotilla Sugar Estates— Eastern Sugar Assoc com - 1 6%) 7M 
Tennessee Alabama & Georgia 48. ..--.-----.----22 2222. 1957] 65 70 Tintncasenndianiael 1961| si2 | 13%|| Preferred............ 18 | 19% 
ts en ae. sdcescsedinébuamebél 1942} 107 bene® Berequs Sugar Retates Haytian Corp com__.... : U 14 
Toledo Peoria & Western 4s. ..............-...-.-.-.-- 1967| 100% aaa (i eideesianitens 1947| 47 48 4||Punta Alegre Sugar Corp. * 5% 6% 
NED CHD GION. nanncagnctsscdnocecnsscesececese 1957} 109 dinie Hayiian Corp Cisode 1964) £3234) 34 ||Sevannab Sugar Refg...1) 30% 32 
Toronto Hamilton & Buffalo 4s-..........-...-..------- 1946; 92 96 63... -------.---1989] f12}4| 14 || Vertientes-Camaguey es i 
United New Jersey Railroad & Canal 348.............-- 1951} 106% | -.-. New Niquero Sugar— Sugar Co......-..-.--- 5 2% «2% 
I I  anoonneian ES Oe are OE okies aad 1940-1942' £20 | 23 || West Indies Sugar Corp..1 4 4% 
ON RR SSeS 1968 79% 81 
ashington County Ry 3448..............----.-.------ 1954 48% | 50 For footnotes see page 3704. 
Weat Virginia & Pittahbureh 4« 1009 61% 63 
SSSS————————eeEeEeEeE—E—E—EeEeE——Eeee ——. 


























The Commercial & Financial Chronicle 


Nov. 23, 1940 





——— 
——— 
————" 








Quotations on Over-the-Counter Securities—Friday Nov. 22—Continued 








Public Utility Preferred Stocks— 


Bought . Sold 


JACKSON & GURTIS 


- Quoted 


ESTABLISHED 1879 


115 BROADWAY 
Tel. BArclay 7-1600 


Members Principal Stock and Commodity Exchanges 


New Yor« Ciry 
Tetetype N.Y.1-1600 











Public Utility Stocks 





Yar, 


bt 


Ask 


Ask 





Alabama Power $7 pref__* 
Amer Util Serv 6% pref.25 
Arkansas Pr & Lt 7% pt__* 
Atlantic City El 6% pret.* 


Birmingham Elec $7 pref.* 
Birmingbam Gas— 
$3.50 prior preferred. .50 


Carolina Power & Light— 
$7 pre 
Cent Indian Pow 7% pf 100 
Central Maine Power— 
erred 1 


7% preferred 
Cent Pr & Lt 7% pret 
Consol Elec & Gas $6 OS wret.® 
Consumers Power $5 pret.* 
Continental Gas & Elec— 
7% vpreterred 1 


Derby Gas & El $7 pref..* 


Federal Water Serv Corp— 
$6 cum preferred 
$6.50 cum preferred__.* 
Florida Pr & Lt $7 pref_.* 


Hartford Electric Light.25 
Interstate Natural Gas...* 


Jamaica Water Supply._.* 
Jer Cent P & L 7% pt..100 


Kansas Pow & Lt44%% 
Kings Co Ltg 7% pref. 


Long Island Lighting— 
7% preferred. 


5% conv partic pref. _50 
Mississippi Power $6 pref. r. 
$7 preferred 
Misstesippl P & L 86 pref.* 
Missouri Kan Pipe Line__5 
Monongahela West Penn 
Pub Serv 7% pref....15 
Mountain States Power... 
5% preferred s 


Narrag 4%% pref...50 
Nassau & Suf Ltg 7% pf 100 





102% 

5% 

88 34 
123 


834 


31 
32% 
112% 


62% 
26 


32 
1084 


105% 
77 


26 


19% 
28% 
8314 
93% 
79% 
4% 
28% 
16 
45% 
55% 
21 





411% 


104 
113% 
117% 


114% 


34 
110% 
106% 

80 


104% 
6% 
92% 


86 


51% 


83% 


113 


94% 
66% 


33% 
34% 


6414 
2834 


28% 


205% 
29% 
86 

96 4 
81 % 
5% 
29% 
17% 
47% 
56 


br cum preferred...100 
N Y Water Serv 6% pf_100 
Northeastern El Wat & El 
$4 pre 


(Del) 7% pret 
Ohio Public Service— 


6% 
Okla G & E 7% pret...100 


Pacific Pr & Lt 7% pt..100 
Panhandle Eastern Pipe 





Penn Pow & Lt $7 pre 
Philadelphia Co— 


Pub Serv Co of Indiana— 
$7 prior lien pref 


Queens Borough G & E— 
6% preferred 1 


Republic Natural Gas....2 
Rochester Gas & Eleo— 
6% pre 

Sierra Pacific Pow com...* 
Southern Nat Gas com.7% 
S’western G & E 5% ptf.100 


Texas Pow & Lt 7% pt.100 
United Pub Utilities Corp 


Utah Pow & Lt $7 pref_..* 


Washington Ry & Ltg Co— 
Participating units 

West Penn Power com... 

West Texas Util $6 pref_.* 











24 


5% 
27 
55% 


73 
69% 
10% 
24 
4\1°2 
05%'106% 
116% 
| 3034 
59% 


85% 





109% |111% 
1154|117% 
120 4 |122 

284 


3734 








Public Utility Bonds 





Amer Gas & Pow 3-58. 1953 


1978 
| med Geb 4s...1978) f¢ 
1973 


Conv deb 4s 








Ask 
62% 


Kansas Power Co 48..1964 
Kan Pow & Lt oe oe 


Lehigh Valley Tran 5s 1960 

Water Pow 58'68 

Marion Res Pow 3 4s. 1960 

Michigan Pub Serv 48.1965 
ota Util— 


senate 


NY" PA NJ Utilities Be 1956 
mE eS Se 


ndiana— 
lic Service 3% 8.1969 
Nop Staten Power (Wise)— 
ss ciasinnenatheumcetediil 
Northwest Pub Serv 4s °70) 
Olid Dominion Pow 56.1951 


Parr Shoals Power 56.1952 
Penn Wat & Pow 3s i 














104 
107% 





1965) 105% 


54) 105% 
66 


1964) 111% 


Bid | “Ask 
104% 110534 
111% /112% 
106 


59% 
83% 
107% 
103% 
92% 
107% 
107% 


104% 
80% 





109% 
101 %4'102% 











Ast 


Investing Companies 
Par| Ba 


Aeronautical Securities _ 
Affiliated Fund Inc....1 
*Amerex Holding Corp... 
Amer Business 
Amer Foreign Invest Ine.- 
Assoc Stand Ot] Shares 

Axe-Houghton Fund Inc-.. 
Aviation Capital Inc....1 


ii 


Bankers Nat Investing— 


Basic Industry Shares__10 


British Type Invest A_..1 
Broad St Invest Co Inc._5 
Bullock Fund Ltd 1 


Canadian Inv Fund Ltd_.1 
Century Shares Trust...* 
Chemical Fund 
Commonwealth Invest_-_-_ 
*Continenta!l Shares pf 100 
Corporate Trust 

Rertes AA 

Accumulative series__.1 

1 


*Crum & Forster com._.10 
100 


Crum & Forster Insurance| 
*Common B shares...10 
100 


Cumulative Trust Shares. * 


Deposited Insur Shs A__-1 
— Trustee Shares 


Eaton& Howard— 
Ralanced Fun_d......- 
Stock Fund 

Equit Inv Corp (Mass)_.5 

Equity Corp $3 conv pref 1 

Fidelity Fund Ine 

First Mutual Trust Fund... 


Fiscal Fund Inc— 
Bank stock series_..10c 
Insurance stk series. 10e¢ 
Fixed Trust Shares A_..10 
Foundation Trust Shs A.1 
Fundamental Invest Inc.2 
mh wneud 1 Tr Shares A 3 


General Capital Corp_...* 

General Investors Trust_1 

Group Securities— 
Agricultural shares 
Automobile shares 
Aviation shares 


Investing shares 
Merchandise shares_... 


*Huron Holding Corp...1 
Income Foundation Fd Inc 
Incorporated Investors..5 
Independence Trust Shs. * 
Institutional Securities Ltd 


Insurance Group shares. 
Investm't Co of Amer..10 





to ho 
HOH COM Shoo, 
~mooe AGHKoON 

2S -o- 


i dD 
NwMw WK «1 


85 
70 
2% 
95 
20 
84 
71 


8. 
A 
ry 
“ 
10. 
20. 


oo 
BN 


23 


= 
_ 


$8 


e\ 


toh 
SN roropo ror 


4|| Manhattan Bond Fund Ine 





| 
,|| Nation .Wide Securities— 


Maryland Fund Ine_..10¢ 
Mass Investors Trust 1 
Mass Investors 2d Fund_- 
Mutual Invest Fund...10 


(Colo) ser B shares..__* 
(M4) voting shares. .25¢ 
National Investors Corp-.1 
New England Fund 1 


Steel 
No Amer Bond Trust ctfs_ 
No Amer Tr Shares 1953_* 
1 





~ 

AN, Cro 
‘RO OM 
+ =o 


to 


Se 


BS Sr DO om DO 


HED NOAA HN 
Seoeoee Sworn 


= 


= voor 
> epic 
So Aah—@D 


Plymouth Fund Ine_..10¢ 
Putnam (Geo) Fund 
||}Quarterly Inc Shares..10¢ 
5% deb series A 
Representative Tr Shs... 
Republic Invest Fund _-... 


Scudder, Stevens and 
Clark Fund Ine 

Selected Amer Shares_.2% 

Selected Income Shares_-_1 





nd 
Standard Utilities Inc. 50c¢ 
*State St Invest Corp_..* 
Super Corp of Amer AA_.1 


Trustee Stand Invest Shs— 
*Series C 1 








~ 
eg 
1m 








*Schoellkopf Hutton & 
Pomeroy Inc com...10c¢ 








COON AAORHKO 


ESNSS S2SsSeRe 


ne 
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' 

* «* » 
Nw: 
ow 


ee 
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eg 4 
oe 


~ 
BRewosawrue 


Reo ROSS 
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Bonds 





Alabama Wat Serv 58.1957 
Ashtabula Wat Wks 5s '58 
Atlantic County Wat 58°58 
Butler Water Co 58_..1957 
Calif Water Service 4s 1961 


aa Water qcnattonseee? 
5s series B 


lst mtge 3s 
Joplin W W Co 5s8....1957 


Kankakee Water 418.1959 
Kokomo W W Co 5s..1958 


Monmouth Consol W 58 '56 
Monengahete Valley be a 


Morgantown Water 5s 1965 
—" Water Works— 


on York Water oni 


Obio Valley Water 58.1954 
Ohio Water Service 4s. 1964 
Ore-Wash Wat Serv 5s 1957 





103% 
104% 





994 


107%} --.-. 
107 44,109 % 
100 |202 +4) 


102% 


Peoria Water Works Co— 
lst & ref 58 


Pinellas Water Co 5348.59 
hetreat 


Piainfieid Union Wat be "81 


Richmond W W Co 58 1957 
Rochester & Lake oe 





St Joseph Wat 4s ser A 1966 
Scranton Gas & rem # 


Union Water Serv 5}48 ‘51 
W Va Water Serv 4s_.1961 
Co— 





| 








6s series 194 
\l we W'msport Water be. ~~ 1952 


99 
103 

76 
104% 


Texarkana Wat Ist 5s. 1958} 105% 


102% 
106 % 
102% 








For footnotes see page 3074. 
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Quotations on Over-the-Counter Securities—Friday Nov. 22—Concluded 


oe 





If You Don't Find the Securities Quoted Here 





























Bid | Ask Ask 
Alden Apt Ist mtge 3s.1957| £33 ---||M Playhouses Inc— 
in which you have interest, yeu will probabiy find them in pene Hotel ine 2 Qe Rts 8 f deb 5s......... 1945} 66 | 69 
our monthiy Bank and Quotation Record. In this pubii- Bway & 4ist ine 2s..1 n * N Y Athletic Club 
cation quotations are carried for ali active over-the-counter Ist leasehold 334-58 1944) 25 | 28 || Q8_............... 15%} 17 
stocks and bonds. The classes of securities covered are: Broadway M — N Y Majestic Corp— 
x Ee, 1948) 62 | 64 with stock stmp..1956) 434) 54 
Banks and Trust Companies— Municipal Bonds— rockiyn Fos Corp— 
Srebédbbdsiovecs 1957; f10 12%4)|N Y Title & Mtge Co— 
Domestic (New York and Domestic 5348 series BK._....... 50%4| 53 
Out-of-Town) Canadian Chanin Bidg Ist meye do 2934) 31 548 series C-2......... 35%] 37% 
Canadian Public Utility Bonds B 48/4) --- 6 ew oy F-l......... pots esvs 
Federal Land Bank Bonds Public Utility Stocks oy oy Sagem Toas| 183] 20 PESENES Q..--noeree 
on Government Bonds Railroad Bonds = EF, St Off Bid acl oo Olicrom Corp v te........ slK) 3 
ndustrial Bonds Railroad Stoc 8.222.222. 1 1 Park Avenue— 
a woah tem pees Sane Dorset ist & fixed 28--1957| 23 | ...'| 24 mtge 6s_--_.... 1951) 54 | ... 
ustrial Stocks Real Estate Bonds Eastern Ambassad 103 E 57th St Ist 6s...1941| 1934| 22 
Insurance Stocks Real Estate Trust and Land Hotel unita._.......... 2 3 ||165 Broadway Building— 
Investing Company Securities Stocks Equit Off Bldg deb 581952) 31 33 Secsfctis4is(w- '58| 284) 30 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit Deb legended...| 34 eg ; 
ties Stocks 50 Broadway Bldg— 5}48 stam 1961) 5834 
Mill Stocks U. S. Government Securities oi me + ian 1946, 13 | 15 * oot... nl 
Mining Stock . S. Terri Fifth Aven Realty Assoc Sec Corp— 
—— U. 5S. Territorial Bonde 5204 {stamped 4e)_-1049] 7536) 8%<|| bs inoome........ 1 59 | 62 
Madison x eatre— 
The Bank and Quotation Record is published monthly and Ist leasehold 38.Jan 1°52) 34 36 lst mtge 48........ 1957| 62 64 
sells for $12.50 per year. Your subscription should be sent to py Ry Bldg Ist 48 '49 ati 33 
Dept. B, Wm. B. Dana Co., 25 8 St., New York City. St Corp 68...1958) f11}4/ 1254 ||Savoy Plaza 
a) Qarem bad ad 42 Bway Ist 6s_....-- __-|| 88 with stock ...... 1956] 7%| 8 
1400 Broadway Bidg— Sh Corp— 
Ist 4s stamped _.... 33%4| 35 = 5 ox Sa ee al 1956} f9%, ... 
Fuller Bldg debt 6s...1944) 18 = — 
lst 234-48 (w-s)_...1949) 31 nal ist 3 33 ere 194 28 ee 
Graybar Bldg Ist Ishid 58'46; 7514; 76% _ Bldg 
roadway _ 
Foreign Stocks, Bonds and Coupons Bldg Ist 68.1951| 71334| 15 || 334s with stock..-.1950| 19%| 21 
I tive Ex Hotel Bt George 40 1960] 2752| 28%||" ge atch stock”. ...1967| 2034 
wood i] 28 stock...... ene 
nactive Exchanges . Syracuse Hotel (Syracuse) 
Lefcourt Manhattan Bldg | =| || Ist 38_.........-.. 1955} 76 ae 
eho State Bldg— vel ie Textile Bldg 
mae e — 
BRAUNL & CO., INC. Ist lease 46340-1048] 28 | || tet Sof 1958] 2334] 25 
Lewis Morris pa 4 
52 William St., N. ¥. Tel. HAnover 2-5422 § | Ist 48............. OM G26) coal, BO cidadonsec 939) f25 | 27 
Dm Hotel unite....); 33 35 2 Park Ave Bidg ist 4-58'46) 3914! 42 
~"bapees Ulta @a.,.0000l 16 ridge Bidg (Buttal 
neome 8 W8... 77 — e Butt. ry 
Bo London Terrace Apte—- | | || &38....-...-.-.--.. 1l 13 
Foreign Unlisted Dollar nds lst & gen 3-48_..... 1952; 29}4| 31% walé Beaver St Gather 
Due to the European situation some of the quotations shown below are wig Baumann— lst 4448 w-s__.....1951] 18 19 
nominal. iat fe (Bklyn)_...- 1947} 38 ...|| Westinghouse Bldg— ae pre 
malice, een Ee Aa * al fia “a8 st 56 (L I)........ 1951| 65 we lst mtge 46........ 1 40 
S GB. cccccseco eco ousing & Real Imp7s’ ose « 
Antioquia 8s__......- 1946} 753 ---| Hungarian Cent Mut 78°37} 3 “=2 | For footnotes see page 3574 
Hungarian Ital Bk 74s '°32| 3 nes 
Bank of Colombia 7%- see? f21 .--||Hungarian Discount & Ex- 
eee ee f21 ---|| ¢Ghange Bank 7s....1936) /5 eco 
parraadiula 35-46-40 48 135%| 77\|sugostavia be funding.1956| 10 | 15 | Postoffice Department Lists Dates for Christmas Mails 
Bavarian Pals Palatinate Cons ‘ Jugoslavia 2d series 58.1956} 10 | 15 Abroad 
~-y': (Colombia) 6340°47] 716% 77 Kehelyt 6i<s......-- 1943] sos |... Albert Goldman, Postmaster of New York City, called 
5 ST Ns%s --.||Land M Bk Warsaw 8s '41 i --- | attention on Nov. 8 to a notice issued by Smith W. Purdum, 
Te eee) oe 558, abel ae ll Letoae Trcte pair ¥o1968| 728 | 72. | Second Assistant Postmaster General, listing the latest dates 
ts 1a ee BL as 1960 74%| 4% Luneberg Power Light & of dispateh from Atlantic and Pacific coast ports of regular 
66. --.------------ 1940) f414| 5)4|| Water 7e-......-.. 1948) 26 | ---| mail articles intended for delivery in certain foreign countries 
Brandenburg Elec 68.1953) {26 | ._.||Mannheim & Paiat 78.1941| {26 ... | and United States possessions in time for Christmas. Due to 
Sees ee ie | aa) oo edeneee 7s--1957) 2% | %6 | the irregular sailings for trans-Atlantic destinations, it is 
Bremen (Germany) 78-1935) 26 ~.-||Munich 7s to ....---1945 f25%| -..| urged that such articles be mailed as early as possible. The 
ndiiedahnanmage 126 .--||Munie Bk Hessen 7s to 45) f25)4| ... r : 
priv Hangar — : Munieteat Gace mee following are the dates listed for the various destinations: 
[ale apt PE. ---|| Recklinghausen 7s_. pan hos —_ , a 
Brown Geai ind Corp f 70-1967} 138 LATEST DATES OF DISPATCH FROM NEW YORK 
GPs concccecoutine 1963) 26 ...||Nagsau Landbank 6s '38| /26 one Country— 1940 Country— 1940 
Buenos Aires scrip.......-. 445 ..-||Nat Bank Panama— Argentina. _.....- Nov. 30}| Guadeloupe - ..--- Dec. 13 
Burmeister & Wain 60.1940 15 aaa (A & B) 48...1946-1947| [63 --- | Bahamas Guatemala_......Dec. 14 
(C & D) 48... 1948-1949) /60 --- | Barbados Gulana (British) ..Dec. 14 
Caldas (Colombia) 7 }4s ‘46; /9\<| 10 ||Nat Central Bk of Bermuda Guiana (Preah) .- Be. 14 
Cali (Colombia) 7s8...1947| £174! 20 Hungary 7}48...-.- 1962) s3 e-- | Bolivia ..--. MD bi stceuacin 19 
Callao (Peru) 7}48...1944) f4%| 6 ||National H Ind Brazil _._.. Honduras. .__..-- Dee 14 
Valley 7}48....1946) f934| 10%4|| Mtge 7s........... 1948) f3 --- | Canal Zone Jamaica. .....-.- Dec, 18 
Ceara (Brazil) 8s-.... 7; fils eee Gai wadees Martinique _...-- Dec, 13 I 
Agri —_ Oldenburg- State— CRI. isc cenks Newfoundiand....Dec, 14| Turks Island_-.._- Nov. 13 
see Br _) (ao 5| f25%4| ... | Costa Rica____- Nicaragua (Blue- Uruguay ........- Nov. 30 
Central German Power Oberpfals Elec 7s_.... 1946 6 ose 1 CEL is be cde fields) .........Dec. 11] Venezuela__--_--_-- Dec. 13 
Madgeburg 6s. .-... 1934| /26 oni Dominican Rep'lic oes Nicaragua Virgin Isl’ds(U.8.) Dee. 19 
Panama City 6}48....1952) /50 sao | MeGOGd. osc-ccee (Corinto) ....-- Dee. 
City Savings Panama 5% serip....-.... s27 | 29 Grenada... -....-- 
Budapest 7e......-. 1953) 5 canal ee eae 1956; fl neo a 
Colombia 48._....... 946; 71 ...||Porto Alegre 78... ... 1968} f7%5|) ~.. Trans-Allintic Destinations 
pow ane 7s ia sk o a arn) Chureh (Ger- 126 Due to the present irregular sailings for trans-Atlantic destinations, the 
Costa Rica Pac Ry 748 49) 14 | 16 ||Prov Bk Wesiphaiia ée *33| £26 “-" } steamships, dates of sailing and the mails to be conveyed cannot be fur- 
Wosateasccadsénns 1949} fil i. a) | GREE $25 .--}] nished. However, it is urged on all mailers of Christmas articles intended 
Cundinamarca 6}48..1959) /8%) 9 || Se........-.-..... 1941) /25 --- | for delivery at trans-Atlantic destinations before Christmas that such 
Dortmund Mun Cunsignes Rio de Janeiro 6% 1933| f7 articles be mailed as early as possible. Please note that parcel-post service 
Duesseidort 7s to....- 1945| 25%4| _~~||Rom Cath Church 6348 '46| 26 | —_. | is suspended to the countries listed under the caption ‘‘Parcel-Post Packages 
Duisburg 7% to.....-. 1945) 254; _..||R C Church Welfare 7s '46| /26 --- | for Abroad During Holiday Season”’ in this Bulletin. 
East Prussian Pow 68.1953) f26 | ___||Saarbruecken M Bk 66.'47| f25 | ... LATEST SAILINGS FROM PACIFIC COAST PORTS 
Electrie Pr (Ger’y) bes "50' £26 ...| Salvador Country— 1940 Country— 1940 | SCountry— 1940 
Giieneéecaesesess S26 eS > eS ewer S7 a. oe Nov. 26|Hong Kong......} Nov. 30| Philippines. .....-. Nov. 29 
Euro; z _~ 78 ctis of deposit..1957| 5% China: (x) TM ihesasbaned Dec. 6/Straits Settlem’ts.Nov. 11 
vestment 7}4s8....- 1966} f16 ais Pius dubdiniSmebiank i, = North China_..Nov. 29} Manchuria (y)._...Dec. 6] Thailand (Siam). lov. 11 
7348 income....- 1966) 2 sab  Dirintinaisbedied 79 ow Shanghai ____.- Nov. 29| Netherlands Indies Nov. 11 
Bo cenccccccsoesce 1967} 16 cee 8s ctfs of ey i948 17% South China_...Nov. 30] New Zealand._...Nov. 26 
7e income. - -.... 1967) f2 oe we x Parcel-post service suspended to the Province of Jehol. 
ers Nati Mtge 7s." s3 “Fe 4s yes vsaq- 047 te — y Parcel-post service suspended except to certain Japanese offices. 
ea rareiey S| — fee eee heel 2 I eres 
‘ aaa ) 6a. K% I S 
auc 7e..1088 Saxon Pub Works 78..1945| f2634) —_. CURRE NT NoT cE 
Geman Butding @ inet] | ~~ Gaxon Siate Mige Ga__1947 foes) 222 —Captain Paul Blackburn, United States Navy, Director of Naval Re- 
—f = mevciivengbinetean 1 26 ...|/Siem & Halske deb 68.2930) 200 _.. | serves for the Third Naval District, will address The Bond Club of “yo 
Fe Bank State Mtge Bk ——S Jersey at their luncheon meeting to be held at the Robert Treat Hotel in 
Conversion Oftiee - tad 2 series Ba Pawvercn isos 4 . Newark on Thursday, Nov. 28, Cyrus R. Currier of Adams & Mueller, 
Boceccece 1 30% sttin Pob Utll 70-1908 26 _-. | Secretary of the club, announced. Captain Blackburn will talk on “Some 
scrip .....-...... f2 3% Aspects of the United States Sea Power.” 
Gras — wenn fa aoe ty 78..-.- — fs is” —Alwyn A. Throckmorton has joined Blair & Co.’s corporate trading 
eo ooo] SONNE 18 ~~ cncccwnne department. Mr. Throckmorton was formerly with Kidder, Peabody & Oo. 
Hanover Hars Water pe ms Lame A te ge ‘= --- —Sidney I. Davis has joined the trading department of John H. Valen- 
SY RR 50 | _..||Vesten Elee Ry 7¢....1947| f26 | ... | tine Co. to specialize in oil royalties and oil trusts. 
Hamburg Electric 68 ..1938| f25%' —_..||Wurtemberg 7s to....1945' (2544) -... 
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RAILROAD —PUBLIC UTILITY—INDUSTRIAL—INSURANCE— MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4573 
to 4581, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $16,920,640. 


Delta Air Corp. (2-4573, Form A-2) of Monroe, La. has filed a regis- 
tration statement covering 52,736 shares of no par value common stock. 
The new common stock will be offered in exchange for 13,184 shares of old 
common stock, no par, on a basis of one old share of common stock for four 
new shares of common stock. The old shares were sold prior to registration 
to employees at $10 per share, and to others at $15 per share, and the 
purchasers will be offered the rescission. The securities will be offered under 
the plan of exchange. C. E. Faulk is President of the compnay. There will 
be no underwriter. Filed Nov. 14, 19401 

Standard Accident Insurance Co. (2-4574, Form A-2) of Detroit, 
Mich. has filed a tration statement covering 115,270 shares of $10 
par common stock, which will be offered by underwriters. The stock will 
first be offered to common stockholders through warrants, and the un- 
subscribed portion to be offered to public. Proceeds of the issue will be used 
toward the redemption of the $10 par $2.50 cumulative first preferred 
stock and for working capital. Charles C. Bowen is President of the com- 
pr. The First Boston Corp. and others to be named by amendment will 

the underwriters. Filed Nov. 14, 1940. 


(Tom) Huston Peanut Co. (2-4575, Form A-2) of Columbus, Ga. has 
filed a registration statement covering 7 .000 shares of $50 par $3 cumulative 
convertible preferred stock, and 43,372 shares of common stock, no par. 
The preterse stock will be offered to public through underwriters at $50 
per share, 43,372 shares of common stock will be purchased from Trust Co. 
of Georgia by registrant at $12.50 per share and 22,372 shares of common 
will be reoffered at the same price, first to common stockholders, next to 
employees and then to public. 21,000 shares of common stock will be 
reserved for conversion of preferred stock registered. s of the issue 
will be used to purchase 43,373 shares of common stock, no par, from 
Trust Co. of Georgia and for ne capital. Walter A. Richards is Presi- 
dent of the company. Clement A. Evans & Co., et al, have been named 
underwriters. Filed Nov. 14, 1940. 

Mutual Telephone Co. (2-4576, Form A-2) of Honolulu, Hawaii has 
filed a registration statement covering 20,000 shares of $10 par capital 
stock, which will be offered to stockholders through warrants at $10 per 
share. Shares representing fractional interests and unexercised warrants 
will be auctioned to highest bidder at estimated maximum of $21, and the 
proceeds over $10 per shares less expenses will be distributed pro rata to 
stockholders whose shares represented by fractional interest or unexercised 
warrants are disposed of. If auctioned shares are underwritten, terms will be 
filed in a post effective amendment. Proceeds of the issue will be used for 
bank debt and plant improvements. Alvah A. Scott is President of the 
company. There will be no underwriter. Filed Nov. 15, 1940. 

Arkansas Western Gas Co. (2-4577, Form A-2) of Fayetteville, Ark., 
has filed ‘a registration statement covering $800,000 of first mortgage 
sinking fund bonds, due 1955. Proceeds of the issue will be used toward the 
redemption of the 6%, 15-year, first mortgage sinking fund bonds, series A, 
due 1953, and purchase of River Valley Gas Co. A. S. Johnson is President 
of the company. E. H. Rollins & Sons, Inc. has been named underwriter. 
Filed Nov. 16, 1940. 

Carpenter Paper Co. (2-4578, Form A2) of Omaha, Neb., has filed @ 
registration statement covering 15,000 shares of $1 par common stock. 
2,500 shares will be offered to cummtevecs at $20 per share, 12,500 shares 
will first be offered to stockholders through rights at $20 per share, and 
the unsubscribed shares will be offered through underwriters to public at 
$27.50 per share. The number of rights to be issued will depend upon 
the outstanding securities, and the estimated number shares to be offered 
to stockholders is 10,400 shares. Proceeds of the issue will be used to 
reimburse treasury for purchase of capital stock of the Carter Rice and 
Carpenter Paper Co., for mortgage note, and for working capital of sub- 
sidiary. Isaac W. Carpenter Jr. is President of the company. Kirk- 

trick-Pettis Co. and Burns, Potter & Co. have been named underwriters. 

iled Nov. 16, 1940. 

Panhandle Eastern Pipe Line Co. (2-4579, Form A-2) of Kansas 
City, Mo. has filed a soqieerasion statement covering $12,000,000 of 3% 
first mortgage and first lien bonds, series B, due Nov. 1, 1960. Filed 
Nov. 18, 1940. (See subsequent page for further details.) 

MacDonald Mines, Ltd. (2-4580, Form A-1) of Montreal, Quebec, Can. 
has filed a registration statement covering 500,000 shares of $1 par common 
stock which will be offered at 50 cents per share. of the issue 
will be used for drilling, development and working capital. Lee A. Boyd 
is President of the company. Salesmen, dealers, kers and distributors 
will offer the securities. Fiied Nov. 18, 1940. 

Neiman Marcus Co. (2-4581, Form A-2) of Dallas, Texas has filed a 
registration statement covering 7,000 shares of $100 par 5% cumulative 
preferred stock, which will first be offered to common stockholders, per 

-emptive rights, at $100.50 per share, and the unsubscribed portion will 

offered through underwriters at $100.50 share. Proceeds of the issue 
will be used to retire $100 par rol y ~ stock, for bank loans, payment 
on _ building, fixture contracts, a for working capital. Herbert Marcus 
is President of the company. Dallas Rupe & Son and Moss, Moore & 
Cecil, Inc. have been named undersriters. Filed Nov. 19, 1940. 


_ The last previous list of registration statements was given 
in our issue of Nov. 16, page 2930. 


Abbott Laboratories —F£zira Dividend — 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 40 cents share on the common 
stock, both payable Dec. 23 to holders of record . 5. Extras of 10 cents 
were. = ioe 7 . . 30, rene 20 and March 31, last; ome of 15 oemte wes aid 

’ , and extras o cents were on t. 
June 30, 1939.—V. 151, p. 2792. 7 _ sr ia 


Abitibi Power & Paper Co., Ltd.—IJnvestigating Group 
Gets New Plan— 


Alexander Smith, former President, presented on Nov. 15 for considera- 
tion of the Royal Commission investigating affairs of the company a new 
plan for reorganization and removal of company from receivership. 

In outline, Mr. Smith's plan would give the bondholders the equivalent 
of $48,000,000 incipal amount owing” in a new 4% sinking fund de- 
benture. The plan would allow for interest in full but not interest on 
interest. The $22,000,000 in interest would be accounted for by issuance 
of 1,888,900 shares of new common stock to be issued to present ndhold- 
ers as collateral for the above past-due interest. Holders of the 7% pref. 
stock would receive one and a small fraction of a new 4% preferred issue, 
—_ holders of present 6% pref. stock wouid receive one share of the new 
pr ; 
Ho.ders ae Ee + ge rere wots moaere Sive-290r warrants to buy new 
common, ginning at per share and increasing in price each year on 
basis of 4% interest on $22,000,000. stip! 2 7 

Unsecured creditors would be paid off over a five-year period with com- 
pany reserving right to pay amount due in full at any time. 

. J. Symington, Chairman of the bondholders’ protective cormittee, 
said the reorganization of the vompany was a serious problem for bond- 
holders, who could not hope to recover their investments. The bond- 
holders, he claimed, are the only people who can say what plan can go into 
effect.—V. 151. p. 2792. 


Airplane Mfg. & Supply Corp.—E£arnings— 

















Period Ended Aug. 31— Month 6 Months 
Gross sales (less returns, allowances and cash disc’t) $70,668 $355,454 
Cts CF CRs on ccandsansrvisbechusrearubesesins 50,561 54,066 

COO REE 6.06 in ccsandeieedes cebeecetttes $20,107 $101,387 
CSS CUS EE oc cestiiiattenccedeniensnee 3,715 ol 

Gross income from operations_-_-_........----- $23,821 $120,704 
Selling, general and administrative expenses. -- - - 11,559 57,622 
Provision for doubtful accounts. -....-.....----- 264 1,542 
RRS Si ey A SEE eee 864 4,698 
Ms s:cctbabdbadiiebuatnds seca pdneneneabnws 1,145 6,176 
re ee a eee 677 4,054 

CR Geb é tin dc endettnesvsbbtawrnseees $9,312 346,612 
ek ee ae oe 1,210 1,285 

Pn ee ee ee $10,522 $47 ,897 
Provision for amortization of promotion- _-_ ~~ ---- 582 3,490 
Provision for Federal and State taxes on income- --_ 3,976 17,763 

Web PONE ioc oct nndandsnenceeenbesbniasanes $5,964 $26,644 


Note—Provision for income tax for the six months ended Aug. 31, 1940 
has been computed at the normal rate of 24%. Provision for excess profits 
tax is based on the average earnings method, earnings for the six months 
ended Aug. 31, 1940 being placed on an annual basis. 

Balance Sheet Aug. 31, 1940 


Assets—Cash, $54,915; notes receivable, $2,535; accounts receivable (less 
reserve for bad debts of $3,624), $122,795; inventories, $164,747; property, 
plant and equipment (less reserves for depreciation of $29,838), $33,108; 
deferred charges, $16,364; intangibles, $100,638; total, $492,566. 

Liabilities—Notes pevebte (Bendix Aviation, Ltd.), 0, ; accounts 

ayaole, trade, $66,800; accounts payable, other, $4,409; accrued liawilities, 
RTD 764: collections made for the account of Bendix Aviation, Ltd., $474; 
Other liabilities, $22,500: reserves, Federal and State taxes on income, 
17,763; capital stock outstanding, $279,800; paid-in surplus (premium on 
capital stock), $29,664; capital surplus, $1,749; earned surplus, $26,644; 
total, $492,566.—V. 151, p. 2338. 


Akron & Barberton Belt RR.— 7 enders— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., 380 Seventh 
Ave., New York City, will until 3 p. m. Dec. 2 receive bids for the sale to 
him of sufficient Ist mtge. 4% gold bonds to exhaust the sum of $54,287 
at prices not exceeding 105 and accrued interest.—V. 150, p. 2405. qa, HM 


Alabama Great Southern RR. — Dividends— 

Directors have declared dividends of $6 per share on the ordinary and 
on the preferred stocks, both payable Dec. 23 to holders of record Noy. 30. 
This compares with $3 paid on June 28, last; $5 on Dec. 23, 1939, and $3 
paid on June 28, 1939, and on Dec. 23, 1938.—V.151, p. 2632.  @mmaend 


Alaska Juneau Gold Mining Co.—£arnings— 

Period Ended Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Gross income__......-- $367 ,500 $412,000 $3,612,000 $3,785,500 
8 Ps vide ende ae 108 ,000 147 ,600 1,019,600 1.103 300 

x Includes other income and is after operating expenses and development 
aues,, but ie depreciation, deplecion, Federal income taxes, &c. 
—vV. 151, D. 78. 


Alleghany Corp. —Takes Down Collateral — 

The corporation has surrendered to the ap ey | Trust Co., trustee for 
the corporation's 5s, 1944, $789,000 of this issue for cancellation. Guar- 
anty Trust Co. turned over to the corporation the underlying collateral 
of these bonds, which consisted of: $50,086 cash; 24,957 shares of Chesa 
peake & Ohio Ry. common; 19,397 shares of Chesapeake Corp. stock: 
4,516 shares of Missouri Pacific RR. common; 287 shares of Missouri Pacific 

referred. This collateral will be placed in the escrow account with Manu- 
acturers Trust Co. under the plan for rearrangement of the indentures of 
Alleghany’s bonds. . 

Alleghany will make application to the Federal Court shortly, seeking a 
court order to mit the compeny to redeem further bonds of 1944 and 
draw down additional collateral with bonds already purchased through the 
eee Trust Co. escrow account and with future purchases.— 

: .p. \ 


American Commercial Alcohol Corp. (& Subs.)—Farns 























9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Operating income__.__- $1,584,151 $1,434,399 $1,708,891 $2,917,521 
Other income__..._.._- 172,773 103 ,821 129,067 398,733 

Te Re, caceesinn $1,756,924 $1,538,220 $1,837,958 $3,316,254 
RE — 1,166,970 1,362 643 1,244,718 1,981,859 

a aaa 161,727 217.363 232 617 208 ,538 
Depreciation ___-_...-- 244 833 244,147 234,411 242,218 
Federal income taxes ___ 30,716 2,174 33 575 117,645 

ae eee $152,677 loss$288 ,107 $92 637 765,995 
x Adjustment of reserve_ J ee. > eae oi 
o Ageen OE BONNIE... lsc et Ch eos 12,200 68,000 

pk ee Oe — $183,577 loss$187 .907 $80,437 $697,995 
Subsidiary pref. divs__- 74,609 74,667 78,032 38,766 

ee Es 0 a ene y3108,968 loss$262 ,574 $2,405 $659 .229 
Earned surplus Sept.30_. 1,306,956 834,787 1,271,607 1,855,193 


x For estimated profit on sales and storage of bulk whiskey, subject to 
deferred delivery. Above net profit is ual to 42 cents a share on 
260,934 shares (par %20) of common stock.—V. 151, p. 1131. 


American Gas & Electric Co. —Frira Common Dividend — 
Directors have declared an extra dividend of 40 cents per share in addition 
to the oe quarterly dividend of 40 cents oer share on the common 
stock, both payable Dec. 16 to holders of record Nov. 20.—V. 151, p. 2931. 


American Locomotive Co. —Un/filled Orders — 

Company, including its Canadian property, Montreal Locomotive 
Works, currently has unfilled orders on its books estimated at more than 
$135,000,000. Of this total approximately $55.000,000 is made up of 
business in the United States and $80,000,000 of Canadian orders which 
will be produced at Montreal. 

A good part of the backlog, both in the United States and Canada, con- 
sists of war business. The Canadian property has been awarded contracts 
by the British and Canadian governments for ordnance materials. (Certain 
of these Canadian materials are to be made under contracts providing full 
recovery of costs plus a moderate fixed fee, while others are on a set-price 
basis, and where necessary, the Canadian Government is believed prepared 
to make additional facilities available without cost to the company 

The largest single award from the U. 8. Government is for tanks, which 
is on a cost-plus basis and involves about $32,000,000. Additional facili- 
ties for making the tanks will be furnished by the Government. American 
Locomotive also has U. 8. orders for gun carriages and other munitions 
which will be built at a set price. Facilities for building this equipment 
probably will be provided by the company .—-V. 151, p. 2483. 


American Meter Co., Inc.—TJo Pay $1 Dividend— 
Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 16 to holders of record Nov. 27. Previously regular quarterly 


dividends of 75 cents per share were distributed.—V. 151, p. 404. 








Volume 151 
American Light & Traction Co. (& Subs.)—Earnings— 


12 Months Ended Sept. 30— 1940 1939 
Gross operating earnings of subs. (after elimi 
Nating intercompany transfers)___._.._____ "$45, 625,368 $41, sae. 963 
General operating expenses___...._......_____ 25,005,757  22.914,511 
er ee Dep ee pene are 2,220,921 .273,138 
Provision for depreciation. __......._._._____._- 488, 3,206,848 
taxes & est. Federal income taxes______-_- 6.171.632 5,156,227 





Net earnings from operations of subsidiaries__._. $8,738,391 $8,279,238 
'Dr6,242 47,905 























Non-operating income of subsidiaries__...._____- 24 

Total income of subsidiaries. _________________ $8,732,149 $8,327,142 
Int. amort. & pref. divs. of subsidiaries_________-_ 4,228,084 4,294,603 

Ns cs i a i ee oe es a $4,504.064 $4,032,539 
Proport. of earns., attributable to min. com. stock 10,013 8,950 

Equity of American Light & Traction Co. in 

earnings of subsidiaries __.._._._...._._.__. $4,494,051 $4,023,589 

Income of Amer. Light & Traction Co. (exclusive 

of income received from subsidiaries) _...______ 1,547,466 1,553,558 

eR ee ee Re RRR (iy ER ae $6,041,517 $5,577,147 
Expenses of American Light & Traction Co_______ 214,629 206,013 
Taxes of American Light & Traction Co_________- 253,831 178,338 

pO PORT Os Sy Ee Ea ip aes Mage WT $5,573,057 $5,192,796 

olding company interest deductions_—....._.__- 61,000 68,583 

Balance transferred to consolidated surplus---___ $5,512,057 $5,124,212 
Dividends on preferred stock...___._...._____ 804 486 804 486 

I ei ee en nd ecuasee $4,707.571 $4.3 19.728 
Earnings per share of common stock ______.._.__- $1.70 $1. 


Note—Federal income taxes on 1940 earnings reflect increased ie 
taxes under the Second Revenue Act of 1940.—V. 151, p. 2179. 


American Seating Co.—New Loans—* 


H. M. Taliaferro, President, states in his quarterly 

In May, 1940, the company’s 6% notes, then outstanding in the amount 
of $1,668,000 and due in 1 6, Were called for retirement at 102. To 
provide the required funds for his ne long-term loans were mads 
in the aggregate amount of $1,650,000, of which $500,000 was borrowed 
from a nk at 2%” neers My LA... of $100,000 per annum 
during the years 1941 to 1945, 1,150,000 from an insurance company 
at 3%% with maturities of S130 es annum from 1946 to 1949 and 
the balance of $630,000 on July 15, 1950. 


Earnings for Nine Months — Sept. 30 























1940 193 1938 1937 
CR ME a ccnesasbiia $6,388. 937 $5 530 358 $5,200,820 $6,347,346 
CE cic dann 4,687,997 4,291,760 3,838,864 +30 +759 
Selling & admin. exps_. 1,063,404 1,091,864 998,645 1,067,146 
Depreciation. ...__._.- 161.878 153 ‘041 139,946 126/351 
a cinta aticiit thin acne $475,659 $283 694 $223 366 $682 ,090 
Other income. ......._. 72,561 78,120 77 448 93 ,666 
Total income_-___-__-_ $548,220 $361,814 $300,814 $775,756 
Prem.& unamort.portion 
of exps in connection 
with Fes. of 6% notes _ Se ee eee 
DE tas ach biendinnicn 78,880 75,060 75,060 75,060 
sundry GRORTED.... ncscne 31.231 40,299 54,893 ,692 
Federal income tax_..._ 85,000 ,000 28,200 ’ 
Wes profit... .n<0-a- $273 ,084 $202 455 $142,660 $519,004 
Com, shares outst’d’g__ 221,062 221,062 221,062 221,062 
Earnings per share_____ $1.24 $0.91 $0.64 $2.35 
Consolidated Balance Sheet Sept. 30 
Assets— 1940 1939 LAabiltties— 1940 1939 
Ce wabes-s038 $595,238 $425,417| Notes payable.... $200,000 $450,000 
Cash surr. value— Accounts payable. 198,339 256,396 
life insurance - - . 73,476 68,821] Accrued payrolls, 
Customer accts. re- commis’ns ,taxes, 
ceivable, lessres. 2,359,090 2,801,744) &ce__.......--- 326,370 281,163 
Other receivables - 5,029 16,425|6% notes due July 
Inventories - - - - - - 2,037,565 1,726,562 Mi iibccasses * csbeue 1,668 ,000 
Land, bidgs., ma- Notes pay., Bank 
chinery, equip., & Insurance Co. OGRRe 8 «= Saduau 
less deprec. res. 2,746,261 2,702,649} Deferred income-- 27,794 26,256 
Prepaid & deferred Com. stk. (no par, 
expenses __...--. 98,351 179,668 221,062 shares). 3,778,615 3,778,615 
Misce!l. investm'ts Capital go -- 758,734 758,734 
—less reserves - . -- 1 5,227 | Earned surp. sin 
Jan. 1, 1937... 1,075,161 707 ,351 
WE écscn due $7,915,014 $7,926,514 Descsusvedé $7,915,014 $7,926,514 
—V.151, p. 335. 


American Telephone & Telegraph Co.—Reported Study- 
ing Need for Funds for Plant Construction and Debenture 


Retirement — 
any it is reported has under active study a major new financing 

and Byes ncing operation. The object would be to provide funds to be 
used in connection with a hea construction program next year, and to 
redeem some $95,000,000 of 544% debentures of 1943 callable on 60 days 
notice on or after May 1, next year at 100 

hat form the financing now under study will take is conjectural. The 
recent demand for high grade issues which has resulted in new low coupon 
rates offers an unusual invitation for an issue of senior securities. 

The matter of new financing has been brought to the forefront because 
of the increasing evidence that the coming year—largely the result of the 
expanding national defense > ~ tio require a substantial increase in 
the budget for new telephone plant 

Although the final studies have not been completed, the present 
indications are that the Be.i System will begin 1941 with the jarget con- 
struction program since 1930. 

On the basis of iminary estimates, 5% appears likely that the 1941 
budget will exceed that of the current year by ween 15% and 20% and 

ush the figure over the $400,000,000 mark. It has been esti imated that 

for the year now ending the Bell System will spend around $350,000 

for new facilities. The coming aS year is expected to exceed that by ‘Scadens 
,000,000 and $70,000,000.—-V. 151, p. 2932. 


American Water Works & Electric Co., Inc.— Weekly 


Output— 
Output of electric of the electric properties of American Water 
Works & Electric Co. for the week ended Nov. 16, 1940, totaled 58,981,000 
kwh., an increase of 7.4% over the output of 5:,914,000 kwh. for the 
corresponding week of 1939. 
Comparative table of weekly output of electric energy for the last five 
yes = follows: 





Ended— 1940 1939 1938 _ 1937 1936 
Oct. 26 ooeeeen- 57,061,000 55,645,000 45,045,000 47,370,000 49,530 re] 
Nov. 2.------- 58,570,000 54,923,000 44,293,000 46,531,000 48,431, 
Nov. 9.-.------ 58,153,000 55,518,000 44,359,000 44,513,000 47.728. 000 


58,981,000 54,914,000 45,582,000 44,631,000 47,134.000 


October Power Output— 

The power output of the electric subsidiaries of the company for the 
month of October totaled 254,379,992 kilowatt hours, as compared with 
242,377 .333 kilowatt hours for the corresponding month of 1939, an in- 


crease of 5% 
For the te ten months ended Oct. a1. Ping t ae gta output totaled 2,299,- 


305,527 kilowatt hours, as against 1 92 ae hours for the 


period last year, an increase of ieee — 151, p 
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American Zinc Lead & Smelting Co. (& Subs. )—Earns. 











Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
pe ltl a Rp SS +4. 578,496 $2, 656,879 $18. 902,362 $8. 802,065 
Cost of goods sold_-_._-- 4'208:029 §2'380/949 121530579 7.880.538 

Profit on sales_____.- $370,467 $275,930 $1,371,783 $921, ri! 
Other income__....._.- 81,254 36,797 250,606 94,417 

Total income._______- $451,721 $312,727 $1,622,389 $1,015,944 

. __. 2A ICS eel 117,331 ive. thy 420,679 98, 
Interest (net)......._ . 876 10,294 21,705 
ae ey gm & depletion 121,500 114'900 471,043 397,501 

eral income taxes-__ 58,150 14,496 153 ,496 15,614 

Net profit._........-. $153,864 $74,106 $566,877 $182,860 

oe per sh. on com.stk $0. 10 Nil $0.33 Nil 


ompany reports that provision for Federal income taxes, amounting to 
$58.15 1 for the third quarter and $127,860 for the nine months, covers the 
ed normal income tax only as it is estimated that no excess profits 

pe eo had accrued at Sept. 30, 1940. 


orrows $1,000,000 at 316% a 
Maen agp f has. reported to the Be eng 5 and Exchange Commission the 
issuance of serial notes oaprapeting ng $1,000,000, coveri loans in that 
amount from the Mississippi Valley Trust Co., First National Bank, St. 
Louis and Commercial National Bank & Trust Co., New York. The loans 
are to be repaid in 10 quarter annual instalments ‘of $100,000 each, with 
interest at 314% per year.—V. 151, p. 2035. 


Arizona Brewing Co.—<Siock Offered—aAn issue of 10,000 
shares 7% cum. pref. stock was recently offered at par 
($10) by Dahlberg, Durand & Co., Phoenix, Ariz. Stock 
was offered to residents of Arizona only. 


History and Business—Company was incorp. March 28, 1933, in Arizona, 
Since that date it has been in continuous operation, manufacturing ana 
distributing beer and ale. Company has 15 distributors located in the 
principal cities and towns of Arizona and through them markets its products 
throughout the State. 

Since December, 1938 the sales division of the company has acted as 
distributor for the following nationally-advertised brands of liquor and 
wine: Liquors—Schenley, Hiram Walker, Seagram's; wines—C. V.C. Lom- 
bardi. This department has grown rapidly and is +4 profitable. 

The plant of the com ay 00 is located in Phoenix, Ari During the last 
12 months more than 000 has been expended in ‘improvements and 
new eqvipment, including a new bottling house and the latest type brewing 
and bottling machirery. The company also maintains a large fleet of 
eras to service its customers throughout the State. 

rpose—Proceeds will be used to retire mortgage loans Seen en Gon” 
$36. bf , taxes amounting to $9,963 and bank loans amounting to $20 
and to provide additional working capital. 

Capitalization—Under date of Sept. 7, 1940, company’s articles of incor- 
poration were amended to provide for an increase of 25, shares of pre- 
ferred stock ($10 par). The authorized and outstanding amounts of the 
company’s securities are now as follows: 


$10 par) 438/600 oh 70 000 oy 
Preferred stock ( DE) £62 ckes sdace 5, shs . shs. 
Common stock ($1 par)_.....------- 1,000,000 shs. 216,248 shs, 


Transfer Agent and Registrar—Valley National Bank, Phoenix, Ariz. 
Income Staiement Jan. 1 to July 31, 1940 
Weked anges PrOGs GH MAG « 6 ctian uckkkne codatah<endsensncnt $92,816 
TORO. 6 ann ein SSeS eben ce sedan sa hsesotndstedncetasan ge 65,386 


eet GREENS PIG. iis o.cdintin stcb donne cakapess eudsiiee $27 .429 
Cu POGIR.. 63 bik iki s Shin Khe eSERS oUhd ci ONS AHORO OR ReNSS < 3.754 
a ee eee ee ee ee ee $31,183 
TRREEEE: COR ois 6 dpAicn kus dgenwinddnependeescseunedénnde 3,530 
Discounts and miscellaneous losses... .........-----..--.-- 8,147 
DWotal et Gees oss neice cvncdcedacamensthegsoennnsnsee $19,505 


Balance Sheet June 30, 1940 

Assets—Cash on hand and in banks, $10,558; accounts receivable (net), 
$37 .354; inventories. : deposits, 715: accounts povelte (debit 
balances), $2,539; U. 8. revenue and Arizona luxury-tax stamp, %5 973: 
fixed assets (net), $229. 814; Vilghts, 8021; wood and advances, $4,282: de- 
ferred charges, $24,347; cop yrighta. 21; goodwill, $1; total. $458 644 

Liabilities—Accounts payable, $97, 059: accounts receivable (credit bal- 
ances), $180; trade acceptance outstanding, $15,518; notes payable (current 
instalments), $42,300; contracts payable (current instalments), $7 424: 
automobile contracts payable, $4,137; insurance contracts payable, $4:173: 

Federal and State income tax payable, $1,393; accrued taxes and expenses 
$15,033; deferred Habitittes, $65,438; other liabilities. $16,576: reserve for 
mens pas ge. current earnings, $3,279; total capital and surplus, $186,133 
total, $458, ‘ 


Artloom Corp. —Farnings — 























Period Ended Oct. 5, 1940— 16 Weeks 40 Weeks 
Nb CURED, ob cern b bons cacdnctnccsansonsccncses $1,293,145 $3,311,841 
Canes ONE GERM 5 oko cncncndutsncavacavoose 139,774 3,006,527 
Inventory adjustment .-.......---..--.---------- 27 ,30! 63 ,983 
34EO SENG GUNNS... 5 eck cicoccssdscctwes cnccacene 19,275 45,185 

Ba ten cagtcoadsisessnshouassetreuegesiun $106,791 $196,146 
Othe? TROMNG.. « 'n cncccncccesocsccessseunssese 934 19,782 

Te TREES. nn ct apaccacesanoannanhecadon $109,725 $215,928 
Federal and State capital stock tax........-..... 5,240 13,100 
Provision for Federal and State income taxes_.--.-.-. 36,724 59,834 

Wad SIGE... . cc mcaicerctengcocssescospeceser $67,761 $142,994 
Rorntens 5 _ share on 200,000 shares common stock $0.2 $0.59 
—V. 151, p. 1133. 

Ponetamen- Electric Co. (& Subs.)—Farnings— 

12 Months Ended Sept. 30— 1940 1939 
Total operating revenues. -...--.-------------- $26 839,638 $2 25,851,531 
Operating’ CRPGMSED . 5 oo - c ecco ccccsscccccscesse 11,650,552 11,551,123 
SERINE ibs. ennedadeaves epbbabodmoninus 1,841,389 1,548,033 
Provision for retirements. -.------------------- 2,585,937 2.314.640 
ee ey a ee ee 841,837 772,102 
CON CEN cnrctttchiiecbbscroxebdantwabendasne 2,231,392 2,070,305 

Operating tate. vc «0 « « cewoscsccentensenns $7,688,532 $7,595,327 
Other income (BEB) 6 ob cnn scccreenéannanucons 86,287 437,808 

Gunes INOUE. 6c s os «gn decnsenedavesecacenn $7,774,818 $8,033,135 

Subsidiary Companies Charges— 

Interest on long-term debt... ..........-.---.... 1,730,644 1,737,066 
OU IEE, okt cditeaceedicehne ste cnneccene 86,402 179,351 
Amortization of debt discount and expense. -.. -_-. 170,591 181,930 
Interest charged to construction............--.- Cr11.479 Cr33:376 
Provision for dividends not being paid on cumula- 

tive preferred stock. -......--.-----------.-- 50 27 

RalROD. ». dais nd dasunndnd ome ueccegenenéusan $5,698,610 $5,968,137 

Associated Electric Co. Charges— 

Interest on ees- OGD BING. ca nbee cnbdiovencevne 3,379,616 3, 403. 427 
Oth Sn nists etndeees eer <ncech>aseensecer . i waanee 
Amaert aes of debt discount and expense. - -_ ..- 231,709 232,728 

WSs RODE, ca codaktnne casgonasecaacccnauns $2,087,285 $2,322,060 
—V. 151, p. 1133. 

Arkansas Western Gas Co., Fayettsville, Ark.— 


To Issue $800,000 > 


The Securities and Exchange Commission Nov. 18 announced that 
company had filed an application (70-199) eee. <4 Holding Company Act 


the proposed issuance and sal rst mortgage sink- 
ing ened ben , series due 1955, and $250,000 of serial promissory notes. 
The interest rates are to be furnished by amendment. 
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The company stated that it will sell the bonds at 97%, and that the 
notes will be sold to a bank or banks at par. E. H. Rollins & Sons, Inc., 
New York, will be the principal underwriter of the bonds. 

The proceeds from the sale of the bonds and notes will be applied as 
follows: $720,575 to redemption, at 10214 %, of $703 ,000 6% first mortgage 
15-year sinking fund bonds, series A due Oct. 15, 1933; approximately 
$230,000 for the purchase of the utility assets, business, franchises and water 
system of River Valley Gas Co., the balance of the proceeds will be added 
to the company’s working capital. 

The price at which the bonds will be offered to the public will be furnished 


by amendment. 
See also list given on first page of this department.—V. 150, p. 3652. 
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Associated Gas & Electric Co.—Vfourth Report of Trustee 

The report of the trustees of Associated Gas & Electric Corp. (bound 
together with the report of the Associated Gas & Electric Co.) discusses 
developments in the Associated Gas & Electric System of interest to the 
security holders of both the company and the corporation. This report deals 
therefore with developments in the estate of the company alone. 

Consolidated Earnings—F¥or the nine months ended sept. 30, 1940, the 
trustees report a balance of income of $9,314,853, on a consolidated basis, 
before deducting interest on the corporation’s debt, amortization of its 
debt discount and expense and administration expenses of the corporation's 
trustees. 

On a going concern basis $4,948,418 would have been required to provide 
for the corporation's interest expense (other than interest on notes held by 
the company) and $48,728 for amortization of the corporation's debt dis- 
count and expense. The net disbursements by the trustees of the oe 
ration to Sept. 30, 1940 incident to the establishment of the trustees’ office 
and the discharge of their duties were $229,749. 

The resulting balance of income, $4,087 ,959, would be further diminished 
by $996,555 as a result of the various adjustments and intercompany 
eliminations incident to a complete consolidation on the company basis, so 
that the indicated consolidated income of the company, on the aforesaid 
basis, was $3,091,404 for the nine months ended Sept. 30, 1940. 

This indicated balance of consolidated income of the company was not 
actually available to the estate of the company for a number of reasons; 
among them, certain legal and other restrictions on pa t of interest or 
dividends by the corporation (the direct subsidiary of the company) and 
on the payment of dividends by certain subsidiaries of the corporation. 

The expenses and taxes of the company were $16,059 and bursements 
of tne trustee of the company were $45,952, deducting these items from the 
aforesaid balance of income indicates that, on an assumed going concern 
basis, the company’s consolidated income was $3,029,394 against which 
there would be chargeable $215,585 for amortization of the company’s debt 
discount and expense and $2,454,456 for interest requirements on its 
debentures and scrip. 

The balance of consolidated income on this assumed going concern basis, 
after giv effect to all of the aforesaid charges, but ‘ore providing for 
nine months’ accrued interest, $2,095,641, on obligations convertible into 
stock at the company’s option, was $359,352. 

Administration—Walter H. Pollak, the original trustee, died on Oct. 2, 
1940. On Oct. 16, 1940, Judge Leibell appointed Stanley Clarke as successor 


trustee. 

Mr. Clarke has appointed Lewis M. Dabney Jr. Special Counsel to the 
trusteeship to investigate into and prosecute any litigation relating to the 
plan of recapitalization of the company promulgated in 1933 (the so-called 
recap plan). Mr. Dabney was Special Counsel to the Public Utilities Division 
of the Securities and Exchange Commission. 

The clarification of the rights of security bolders a | reason of the recap 
plan is a necessary preliminary to reorganization. nder Mr. Dabney’s 
direction, the investigation of the poe plan is continuing. 

Investigation is also continuing of the status of special funds on deposit 
with various banks and of the status of dividends, interest or principal of 
securities of the company payable before the filing of the petition for re- 
organization on Jan. 10, 1940 but that for one reason or another had not 
actually been collected at that time. 

On Aug. 13, 1940, Transfer and Paying Agency turned over to the custody 
of the trustee certain securities in the possession of Transfer and Paying 


y. 

Certain matters ding at the time of the last report have since then 
been completed. Thus the details incidental to the appointment of Under- 
writers Trust Co. and Colonial Trust Co. as indenture trustees of certain 
debenture issues of the company, and the appointment of Kegistrar & 
Transfer Co. as transfer agent vu: the stock and convertible obligations and 
registrar of the fully r tered debentures of the company have been 
completed. 

In the last report, reference was made to the application of the trustee 
to the Court and the SEC for authority to borrow $200,000 on trustee's 
certificates bearing interest at 4% perannum. Hearings on this application 
were held before Judge Leibell of the U. 8. District Court on Aug. 12, 1940 
and before the SEC. On Sept. 4, 1940, the SEC permitted the declaration 
filed with it with respect to the issuance of these trustee's certificates to 
become effective. On Sept. 7, 1940, Judge Leibell authorized the trustee 
to issue these certificates. 

Thereafier, on Sept. 13, 1940, the trustee made arrangements with 
Lazard Freres & Co., irvestment bankers, whereby Lazard treres & Co. 
agreed that at any time within one year they would, upon request of the 
trustee, lend the trustee up to $200, on such certificates, at the interest 
rate of 4% annum, and the PP actually borrowed $25,000 on such 


certificates from Lazard > 


Fourth Report of Trustees of Corporation— 

Denis J. Driscoll and Willard L. Thorp, trustees of Associated Gas & 
Electric Corp. have submitted their quarterly report on the operation of the 
business and the administration of the estate of the debtor and the present 
condition thereof, pursuant to order of the Court entered Oct. 11, 1940. 

Earnings—The underlying financial and operat situation in the 
system continues to oS. For the 12 months ended Sept. 30, 1940, 
the corporation's consolidated balance of income (before interest on the 
corporation's debt, amortization of its debt discount and expense, and the 
administrative expenses of the corporation's trusteeship) was $849,431 
greater than for the 12 months ended Sept. 30, 1939. 

A great part of the balance of this income shown as $11,751,006 for the 
12 months ended Sept. 30, 1940 and shown as $9,314,853 for the nine 
months ended Sept. 30, 1940 is not actually available to the estate of the 
corporation for a number of reasons; among them, c legal and practical 
restrictions on the payment of dividends by subsidiary companies. 

Nonetheless it should be stressed that the real worth of the system is 
being increased, and that the success of the reorganization depends on the 
strength of the underlyirg physical properties of companies which sell light. 
heat and power to the public. These properties are being substantially 
rehabilitated. It is true that the creditors must wait for the ultimate 
determination of values before a sound top financial structure can be 
established. Such a structure will permit the maximum return to security 
holders and other creditors of the corporation. In the meantime the revenue- 
producing power of the system has been and is being augmented 


The total consolidated operating revenues of the tion for the 12 
months ended Sept. 30, 1940 were $141,038,694. This exceeded the 
64,284, or a gain of 5%. The 


revenues for the prior 12 months $7,3 
occurred in all three categories of income—electric, gas and miscel- 


laneous. A t this increase in operating revenues, it will be noted that 
total opera eupenece increased by $1,950,443; provisions for depreciation 
increased by $1,415,688; and provisions for taxes increased by 22%, or 
$3 ,645,212—of which latter increase $2,636,688 is attributable to Federal 
income taxes. The result of t increases in revenues and in the three 


categories of expenses is an increase in operating income of $352,942. This 
improvement is slightly more than offset by a $360,149 decrease in net 


me. 

Although charges and other deductions of subsidiaries decreased by 
$893 282, the corporation's expenses and taxes increased by $36,644. The 
result, was an improved consolidated balance of income (before interest on 
the corporation's debt, amortization of its debt discount and expense, and 
peter es oo” tive expenses of the corporation's trusteeship) of 


The report shows the manner in which the balance of income of $9,314,853, 
for the nine months ended Sept. 30, 1940 was utilized. None-cash de- 
ductions from income are restored to arrive at the approximate cash earnings 
of $22,017,954. ing $2,140,000 incremen ting from the sale of 


t resul 
pro which amount is subject to the terms of the indenture of a 


. ac., 
yepesiary, it will be seen that the cash position of the system companies 
was improved by $5,691,392. 
Assuming that this improvement of the cash position resulted from the 
cash earnings, and the various other net in assets and 
abilities as offsets to one another, it could practically be said that the 
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remaining cash earnings were used to increase the system's investment in 
Plant—shown to have increased by $16,305,466 during the nine months 
ended Sept. 30, 1940. This figure indicates in part the extent of the re- 
habilitation mentioned above. 

Federal Power Commission Report—In September, 1940, the Federal 
Power Commission completed an exhaustive report about the impact on 
Metropolitan Edison Co., Northern Pennsylvania Power Co., Pennsylvania 
Electric Co., Erie Lighting Co., The Clarion River Power Co. and Solar 
Electric Co. of the activities of the holding and service companies dominated 
by Howard C. Hopson. The first two companies are subsidiaries in the 
NY PA NJ Utilities Co. holding company group; and the latter four in the 
ane Electric Co. group. The report covered the period 1929 through 

38 


The Commission found that its investigation had ‘‘disclosed the methods 
by which Mr. Hopson and the corporations and individuals he controlled 
drew millions of dollars from the respondents and the other operating com- 
Panies of the Associated Gas & Electric Co. System.”’ 

The Commission's studies will be of great benefit to the trustees of the 
corporation in their investigation of grounds for recovery suits in its behalf, 
| in ~ — pcre with economies and reforms already under way and to be 
undertaken. 

For many ey various government ogensies had been applying increased 
pressure on the former management of the system to eliminate the practices 
described in the Commission's report. These agencies had met with con- 
siderable success, and the trustees found the situation vastly improved 
when compared with earlier conditions. The various investigations have 
been of major assistance in indicating to the trustees the points at which 
further reforms were needed. The trustees have taken and are taking active 
steps to make certain that nothing will remain of the ‘‘exploitation’’ and 
**plunder’’ to which the Federal Power Commission referred. 

The Utility Management Corp.— During the period covered by this report, 
further steps have been taken to improve the operating efficiency of The 
Utility Maangement Corp. This service company, approximately 84% of 
whose stock is owned by various operating companies of the system, is 
supported by payments from most of the other system companies for 
engineering, financial, accounting, and other services performed for them. 
Reductions in the costs of these services are automatically reflected in the 
books of the other companies in the system. 

On April 25, 1935, The Utility Management Corp. filed with the SEC its 
application for qualification as a mutual! service company under the Public 
Utility Holding Company Act. Hearings were held beginning in Nover :-r, 
1935, but were suspended partly because of the initiation of the reorg, a- 
tion proceedings. 

: The Commission has announced the reopening of the hearings, sta ing, 
nD part: 

‘Since the application was first filed there has been a steady reduction in 
the servicing expense of the Associated System. For the 1z months’ period 
ended March 41, 1938 (the approximate date of the registration of the 
Associated Gas & klectric Co. under the Public Utility Holaing Company 
Act of 1935) the expenses of The Utility Management Corp. were $3,601,010, 
practically all of which was absorbed by operating companies in the Asso- 
ciated System. This amount does not include t additional millions of 
dollars annually taken from operating companies through the medium of the 
service companies of Howard C. Hopson, former controlling head of the 
Associated System, and the Utility Clearing Corp. by methods which have 
been repeatedly exposed through investigations o1 various State and Federal 
commissions. 

‘Following the first series of hearings, the activities of the Howard C. 
Hopson service companies and of the Utility Clearing Corp. were dis- 
continued as of Jan. 1, 1939, and the expenses of The Utility Management 
Corp. for the ensuing year were reduced to $2,652,105. A greacly increased 
proportion of these expenses was shifted to holding companies in the system 
where they properly belonged. 

“The appointment of trustees for Associated Gas & Electric Co. and for 
Associated Gas & Electric Corp. resulted in further reductions in personnel 
by The Utility Management Corp. and consequent reductions in expenses 
of operations. The estimated expense of The Utility Management Corp. 
for the 1z months’ period beginning July 1, 1940, is stated by it to be $1,79U,- 
900, of which $427,100 is chargeable to holding and miscellaneous com- 
panes, and the balance of $1,364,500 is chargeable to operating companies 

nthe system. It should be noted that the latter amount is approximately 
1% of consolidated gross revenues of the Associated System.”’ 

_ Utilities kLmployees Securities Co.—'i he company, usually referred to as 
UESCO, was created in 1931 by the former management purportedly to 
provide a savings medium for the employees through the investment of 
10% of their wages in U KSCO, which in turn acquired a portfolio of securities 
of system companies. There have veep allegations that the employees were, 
in fact, compelled to invest this 10% of their pay in lieu of a wage cut. 
UESCO’s portfolio contains large amounts of securities of Associated Gas & 
Electric Co. and Associated Gas & Electric Corp., and the reorganization 
proceedings. perforce, stopped the flow of interest to UESCO on these 

oldings, thus substantially reducing interest payments to the employee 
and other holders of UEKSCO securities. Because this situation developed 
in the past under circumstances indicating at least substantial influence 
of the former management in UESCO’s affairs and because it is currently a 
major factor in employee relations, the trustees have regarded the matter 
as one of direct concern to them. 

A bumber of conferences were held with the officials of UESCO leading 
to a conference with UESCO’s entire board of directors, in order to find a 
way in which the trustees could cooperate. As a result of these conferences, 
the UESCO board invited two representatives of the trustees to join its 
Personnel, increasing the number of the board to 11. This representation 
was effected on Aug. 15, 1940 with the election of Kdward W. Morehouse 
of the trustees’ s , and Charles B, Gary, financial expert of the staff of 
The Utility Management Corp. 

UESOU advises that it has recently filed witn the SEC a notification o 
intention to register under the Investment Company Act of 1940. 

Rates—Since the last report of the trustees dated Aug. 15, 1940, rate 
reductions totaling approximately $685,480 on an annua! basis have been 
made by system companies. 

The largest reduction made was in the territory of Pennsylvania Electric 
Co. and was the result of negotiation and settlement of a rate case, initiated 
by the Pennsylvapia Public Utility Commission before the trustees were 
appointed. 

Financial—Continuing progress in financial matters may be seen from a 
review of the trustees’ efforts to assist system companies in obtaining 
necessary funds, and in refunding and reducing outstanding obligations. 

_ Florida Power Corp.—Florida Power Corp., a subsidiary in the General 
Gas & Electric Corp. sub-holding group, has obtained a bank loan of 
$600,000 for 90 days at 1144 % interest per annum. These funds have been 
borrowed in anticipation of permanent financing required in connection 
yi = construction of a new boiler in the St. Petersburg plant of Florida 
’ower Corp. 

New York State Electric & Gas Corp.—On Dec. 26, 1939, or two weeks 
before the reorganization proceedings of Associated Gas & Electric Co. and 
Associated Gas & Electric Corp. were begun, New York State Electric & 
Gas Corp.. a subsidiary in the NY PA NJ Utilities Co., sub-holding group, 
filed a petition with the New York P. 8S. Commission requesting writien 
authority to issue and sell. 

(a) $20,584,500 first mortgage bonds, to bear interest at ap annual rate 
of not to exceed 3% %, to mature not earlier than 1964, and to be sold to 
realize proceeds of not less than the par value thereof, the proceeds there- 
from to be applied against the cost of r a like principal amount of its 
4\¢ % bonds presently outstanding; and 

(b) $3,500,000 544% cumulative preferred stock, at a price to yield 
corporation, before the payment of underwriting commissions, proceeds 
of not less than the par value thereof, said proceeds, after the payment of 
underwriting commissions, to be a against the cost of construction of 
certain projects listed in the petition; 
and also requesting approval to amortize over a period of 10 years the bal- 


ance in the unamortized debt discount and ex accoubDts applicable to 
pe mg 4%% bonds, together with the redemption premium for 
suc nds 


The Commission's review was completed on Sept. 18, 1940 in a report 
submitted by Examiner W. T. Wilkinson, approved by the Commission on 
Sept. 26, 1940. In effect, Examiner Wilkinson rejection of 
the proposed financial arrangement on the principal ground that tbe pro- 
posed amortization provisions were contrary to the Commission's principle 
that the unam balance of debt discount and expense applicable to the 
bonds to be refunded and the premium to be paid upon their redemption 
should be to surplus. 

Examiner lkinson said, however, “‘It is not the intent or desire of this 
Commission to interpose a bar to the company's refunding proposal. To the 
contrary, the Commission is entirely in accord with the company’s effort 
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to thus reduce fixed charges." The trustees, therefore, do not consider 
the matter closed and are studying the problem intensively. 

Everett Water Co. Financi Aug. 28, 1940, Everett Water Co., a 
subsi of Northeastern Water & Electric Corp., sold to John Hancock 
Mutual e Insurance Co., $50,000 4% first mo e bonds, due 1965. 
The proceeds from the sale, together with other funds of the company, were 
used to retire $50,500 of demand promissory notes owing to Northeastern 
Water & Electric Corp. The bonds were sold at 102 and accrued interest. 

Union Gas & Electric Co.—On Sept. 1, 1940, this company, a subsidiary 
in the Associated Electric Co. sub-holding group. paid off $173,000 5% 
bonds due on that date, this being the portion of the $375,000 issue of the 
bonds which was held by the public. The funds used to pay off the bonds 
were contributed to Union Gas & Electric Co. by its direct parent, Central 
U. 8. Utilities Co. The balance of $202,000, held by Pennsylvania Investing 
Corp., another subsidiary of Central U. 8. Utilities Co., will continue to be 
held by it as an overdue obligation. 

Erie ' ightino Co.—A six months bank loan of this company, subsidiary of 
Pennsylvania Electric Co., in the Associated Electric Co. sub-holding group, 
maturing on Sept. 27, 1940, was renewed on the due date for an additional 
six months. The new loan bears 2% % interest compared with 3% on the 
former loan. 

Pennsylvania Investing Corp.—A bank loan of this company, a subsidiary 
in the Associated Electric Co. sub-holding group, has been reduced from 
$645,000 to $367,270 through the application of funds received from the 
sale of certain bonds held by Pennsylvania Investing Corp. 

As a result of the reduction in principal, certain collateral pledged to 
secure the note, viz., $200,000 Pennsylvania Electric Co. Ist and ref. 5% 
gold bonds, due 1962, has been rel ' 

Release of Collateral Under Eastern Power Co. Loan—For the first time 
since acquisition by the Associated System, the common stocks of Virginia 
Public Service Co. and Eastern Shore Public Service Co. (Del.) are owned 
free of lien by Eastern Power Co. Eastern Power Co. is a sub-holding com- 
Pany in the General Gas & Electric Corp. sub-holding group and is the 
immediate parent of V a Public Service Co. and of Eastern Shore 
Public Service Co. (Del. 

On July 1, 1940 $3,000,000 5% bonds of Broad River Power Co., due 

1954 were withdrawn and or oceeds of their sale, $2,994,000, were applied 
against the principal of a $3,350,000 bank loan of Eastern Power Co., 
leaving a balance of $356,000. 
On July 26, Southeastern Electric & Gas Co. made a capital contribution 
of $232,560 to Eastern Power Co. which was used to reduce the loan to 
$123,500. On Aug. 30, a further payment of $1,450 was made, leaving a 
balance due of $122,050. No collateral was withdrawn in connection with 
these last two payments. . 

On Oct. 28, 121,334 shares of Eastern Shore Public Service Co. (Del.) 
common stock and 782,000 shares of Virginia Public Service Co. common 
stock were withdrawn from the collateral, without any payment being made. 

Sales of Bonds by General Utility Investors nF ertain bonds held by 
General Utility Investors Corp., a subsidiary of NY PA NJ Utilities Co., 
were sold and the proceeds applied to the reduction of the bank debt of 
General Utility Investors Corp. As a result of these sales, together with 
the application of other funds, the bank debt of this corporation has been 
reduced from $2,100,000 to $755,000. 

Northeastern Water & Electric Corp.—Northeastern Water & Electric 
Corp., a system sub-holding company, submitted a plan some time ago 
whereby it would acquire for approximately $1,225, the outstanding 
stock of Union Water Service Co. from Federal Water Service Corp., a 
holding company not affiliated with the Associated System. Northeastern 
proposed to ‘ow $1,000,000 to provide part of the purchase price. The 
trustees concurred in the contemplated purchase, and proposed to assist 
Northeastern in carrying it through. The SEC conditioned its approval of 
the transaction upon a restriction on the payment of dividends on the 
Northeastern common stock, approximately 90% of which is held in- 
directly by Associated Gas & Electric Corp., until the note was paid off. 
Both Northeastern's directors and the trustees felt that Northeastern 
should not consummate the purchase under this condition, and so the 
transaction was abandoned. 

Pending Sales—There are now pending proposals to dispose of three 
blocks of System properties, negotiations in each case having been started 
prior to the appointment of the trustees. 

The first of these contemplates the sale of two divisions which constitute 
Indiana Gas Utilities Co., a subsidiary of Central U. 8. Utilities Co. 

The second proposed transaction involves the merger and — sale 
of Arizona General Utilities Co., Arkansas General Utilities Co., uisiana 
Public Utilities Co., Inc., Panhandle Public Service Co. and Texas General 
Utilities Co., all subsidiaries of Central U. 8. Utilities Co. 

The third transaction is the proposed merger and su uent saie of the 
Lake Shore Gas Co., the Portsmouth Gas Co., Ohio-Midland Light & 
Power Co., all subsidiaries of Central U. 8. Utilities Co., and the Western 
Reserve Power & Light Co., the New London Power Co., and the Ohio 
Northern Public Service Co., all subsidiaries of Northeastern Water & 
bay hg Corp. The physical property of these operating companies is 

n io. 

Reno Bridge Co.—This company was a oneiny of Keystone Public 
Service Co., an electric and gas subsidiary of NY PA NJ Utilities Co. It 
was organized for the pur of operating a toli bridge over the Alegheny 
River near the Village of Reno in the State of Pennsylvania. The operation 
of the bridge was recently abandoned with the consent of the Public Utility 
Commission of the State of Pennsylvania. Dissolution of the company 
was completed in October of this year. 

Statement of Consolidated Earnings and Expenses of Associated Gas & 
Electric Corp. 
—12 Mos. End. Sept. 30— 9 Mos. End. 
1940 1939 























Operating Revenues— ( , ry 30, '40 
y | RRS Se = Fae $113,092,331 $106,297,138 $54,486,865 
yl)” RT OE 14,466,938 11,127,008 
Total miscellaneous. ---_—_------ 13,074,749 12,910,331 9,805,683 

Total operating revenues- - --_- $141,038,694 $133,674,409 $105,419,557 
Operation expenses __.....---.--- $57,317,609 $56,356,425 $42,679,326 

NL. «as a onehinenanh 9,483 ,755 8,494,496 7,211,901 
Prov. for retirements (deprec.)_._. 14,846,530 13,430,842 10,727,776 
Prov. for taxes—Federal income. 6,554,959 3,918,271 5,225,616 

Me Gack vveckeestuckbstes 15,090,889 14,082,365 11,318,182 

Operating income_ .-- --------- $37,744,949 $37,392,007 $28,256,754 
Non-operating income—Net- - --- Dr252,435 107,712 Dr83 ,551 

a $37,492,513 $37,499,720 $28,173,202 
Interest on long-term debt------ 18,217,353 18,921,737 13 561,457 
eae eee 952,084 998 ,077 660,516 
Interest charged to construction... Cri136,993 Cr91,400 Cr106,651 
Amort. of debt disc. and expense - 1,290,156 1,293,220 954,49 
Dividends on preferred stocks— 

Paid or accrued... ............ 4,171,306 3,954,971 3,118,838 

Accrued, but not being paid 

CI cin cticst $busdiawe 757,881 729,781 575,862 

Minority interest in net earnings 

(including Utilities Employees 

ee eae te Se 202,425 541,109 24,513 

Ee err Tee $12,038,297 $11,152,222 $9,384,173 
E nses and taxes of Associated 

as & Electric Corp.......... 287,291 250,647 69,320 
x Balance of income ---_--.__-- $11,751,006 $10,901,574 $9,314,852 


x Before interest on the corporation's debt, amortization of the corpora- 
tion’s debt discount and expense and before administrative expenses of the 
corporation's trustees. 

Notes—(1) This statement is based on reports by certified public ac- 
countants of the individual subsidiary companies to and including Dec. 31, 
1939 and on unaudited reports of the individuai subsidiary companies for 
the nine months ended Sept. 30, 1940. The consolidation was made under 
review of tue trustees’ accounting staff and is subject to an ultimate deter- 
mination by the trustees of the soundness of the accounting principles and 

actices involved. 

2) This statement does not reflect a consolidation with Associated Gas 
& Electric Co. (top parent), but all interest received by subsidiaries from 
the company has been eliminated; and all interest paid by the corporation 
to the company on income notes has been eliminated. 
> (3) Subsequent to Jan. 1, 1940 the interest on long-term debt of sub- 
sidiaries includes interest on bonds and notes of Utilities Employees Securi- 
ties Co. only to the extent earned since that date. 
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(4) A portion of the decline in non-operating income (net) is attributable 
to the termination of the pir: ’ investment plan in Jan., 1939; until 
termination contributions to Utilities Employees Securities Co. from su 
sidiary companies participating in the plan were ed in their operating 
expenses and on a consolidated basis in non-operating income. Also a 
portion of the decline in non-operating income (net) is attributable to a 
reclassification during 1939 between operating and non-operating expenses. 
These changes have no effect on the final balance of income. 

(5) Extraordinary expense in connection with the required instalation of 
continuing property records is included in each of the ods in amos 
mately the following amounts: 12 months ended Sept. 30, 1940, $970,000; 
13 pone come Sept. 30. 1939, $1,433,000, and 9 months ended Sept. 30, 

(6) A portion of the increased expenses of Associated Gas & Electric 
Corp., is attributable to termination in Jan., 1939 of the previous policy 
of recording such expenses in the accounts of subsidiary companies. 

(7) No Federal income taxes for the corporation have been accrued for 
the nine months ended Sept. 30, 1940 as it is believed no such liability exists. 

(8) Memorandum provision for interest on the corporation's debentures 
or for amortization of debt discount and expenses has been made on the 

ks of account subsequent to Jan. 10, 1940. Of such provisions, the 
following amounts would be applicable for each of the periods: Interest on 
debentures and other debt: 12 months ended Sept. 30, 1940, $6,593,978; 
12 months ended Sept. 30, 1939, $6,322,564, and 9 months ended Sept. 30, 
1940, $4,948,417. mortization of debt discount and expense: 12 months 
ended Sept. 30, 1940, $61,306; 12 months ended Sept. 30, 1939, $85,172; 
and 9 months ended Sept. 30, 1940, $48,727. Interest, dividends and 
minority interest in Utilities Emplo Securities Co. would also show an 
increase if the provision for interest is taken into consideration. 

(9) The net disbursements by the trustees to ~ 30, 1940 incident to 
the wo xX of the trustees’ office and the discharge of their duties 
were x ; 


Weekly Output — 


The Utility Management Corp. reports that for the week ended Nov. 15, 
net electric output of the Associated Gas & Electric group was 106,582,577 
units (kwh.). his is an increase of 8,040,755 units or 8.2% above pro- 
duction of 98,541,822 units a year ago.— V. 151, p. 2933. 


Associated Gas & Electric Corp.—Trustees’ Repori— 
See Associated Gas & Electric Co.—V. 151, p. 1133. 


Atchison Toveka & Santa Fe Ry.—17'o Pay $1 Com. Div. 

Directors have declared a dividend of $1 per share on the common stock, 
Payable Dec. 27 to holders of record Dec. 2. Last previous common 
distribution was the $2 dividend paid on Sept, 1, 1937.—V. 151, p. 2794. 


Plans to Offer $10,000,000 Equipment Issue— 

Company asked the Interstate Commerce Commission for authority to 
issue $10,000,000 in 14% _ equipment trust certificates. Bids on the issue 
will be received Nov. 26. The certificates will be due in one to 10 years and 
will be secured by a total of 2,750 freight cars 20 passenger cars, 10 oil- 
burning steam passenger locomotives and tenders and three Diesel electric 


locomotives. 
The cars to be purchased comprise 2,000 box cars, 300 ballast cars, 450 
gondolas and 50 flat cars. The buying is in anticipation of the road's 1941 


requirements.—V. 151, p. 2794. 


Atlantic Coast-Line Co.— Year-End Dividend— 

Directors have declared a year-end dividend of $1 per share on _ the 
common stock, payable Dec. 19 to holders of record Nov. 27. Like 
amounts were paid on Dec. 21, 1939 and 1938, and dividend of $3 was 
paid on Dec. 24, 1937.—V. 150, p. 3038. 


Atlantic Gulf & West Indies Steamship Lines —New 


President — 
Edgar 8S. Bloom has been elected President of this company.—V. 151, 
p. 2983. 


Atlantic Co., Atlanta, Ga.—Securities Offered —Finane- 
ing to the extent of $5,000,000 was undertaken Nov. 19 
with the offering of $3,000,000 Ist mtge. 5% sinking fund 
bonds due Dee. 1, 1952, and $2,000,000 Ist mtge. 3% 
serial bonds, due $400,000 annually Dec. 1, 1941 to Dee. 1, 
1945, by a syndicate headed by A. C. Allyn & Co., Ine., and 
ineluding Courts & Co.; The Equitable Co.; R. 8. Dickson 
& Co.; Equitable Securities Corp., and Robinson-Humphrey 
Co. Both issues are offered at par and interest. 


Purpose—It is proposed that the net proceeds from the sale of the new 
bonds, estimated at $4,797,250 (qfter deduction of expenses) and general 
funds of the company to the estimated extent of $49,632, in the total amount 
of $4,846,882, are to be used for: 

(1) Redemption of old bonds in principal amount of $3,249,400 
0 Fee en ee Cee ee 6 ao once ocecansnseenbeane $3 346,882 
(2) Payment of secured note at par in the principal amount of 
#1 600,000 which will require ............-......-- Sinan 1,500,000 

Company will surrender for cancellation old bonds in the principal amount 
of $132,600 held by it and will pay the $500,000 of its secured note due 
Nov. 30, 1940 on or prior to said date. 

History & Business—Company was imcotp. in Georgia Dec. 30, 1924 fora 
period Of 20 years, under name of Atlantic Ice & Coal Co., and immediately 
acquired the assets of the Atlantic Ice & Coal Corp., incorp. in Virginia 
in about 1910. Name of company was changed to present title in 1936. 
The charter may be extended for a further od of 35 years upon com- 
pliance with the applicable provisions of the Georgia statutes. 

Company is engaged in the manufacture and sale of ice in communities 
located in the States of Georgia, Virginia, North Carolina, Tennessee, 
Florida, South Carolina and Alabama. The ice so manufactured is sold at 
retail for delivery from house to house and is also sold at the platform 
at wholesale to ‘‘ice peddlers’’ or dealers, who in turn sell it to their own 


customers. 
Company is also engaged in icing railroad cars for shipment of perishable 
oodstuffs 


In connection with and incidental to its ice business, company also sells 
ice refrigerators, both domestic and commercial, at retail. 

Company is also enga in the purchase of coal from producers and the 
resale thereof at both wholesale and retail. Coal is purchased by the com- 
pany f. 0. b. at the mines and shipped to its storage areas in carload lots. 

Because of the fact that the demand for ice is seasonal in character and 
during the winter months sales decline materially, company has been able to 
utilize certain of its ice delivery equipment, which otherwise would be idle, 
for the delivery of coal, the demand for which is also seasonal in character, 
being greatest in the winter months. By the combination of the ice and coal 
business, the company is also able to use some of its employees on a year- 
around basis Who otherwise would not be needed during certain seasons. 

Company operates cold storage plants, for storing —— food stuffs 
at temperatures ranging from approximately zero to 40 degrees Fahrenheit. 
In connection with its cold storage operations, the company's refrigerating 
machinery and equipment in certain of its ice plants is also utilized for the 
refrigeration of cold storage space. 

Since 1934 the company has engaged in the brewing and sale of beer and 
ale at wholesale and now operates five new or modernized breweries located 
in Atlanta, Ga.; Chattanooga, Tenn.; Charlotte, N. C.; Orlando, Fla.; and 
Norfolk, Va. Much of the ard nob yoy machinery and equipment used in 
the manufacture of ice can be utilized to provide the cooling and refrigerati 
facilities which are necessary for the brewing and storage of beer, and suc 
machinery and equipment were thus utilized by the company in Chatta- 
n , Charlotte and Norfolk. As a result a substantial investment in 
refrig ati machinery required in such brewery operations was already 
available when the company entered this business. 

Capitalization To Be Outstanaing Upon Completion of Present Financing 


lst mtge. 5% sinking fund bonds.............-..--.-------.-- $3 ,000 ,000 
Cae. Unf Jk... .cctckcedacanscecedeces 2.000.000 
6% cum. pref. stock (par $100)... ..........------- 22 o-oo ee 4,972,000 
pig DW bal. SEIN pened = 600" 
cum. class erence stock (par $50).........-.-------- ak, . 
Class B common rock OO A Be ae See 348,352 shs. 


a Includes 4,588 shares held in the treasury. 
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Earnings for Stated Perioas 
. End. — Years End. Dec. 31——-——— 
31, 40 


ug.31, 1939 1937 
$8,545,851 $11,970,868 $11,741,356 $12,601,250 


1,131,216 1,386,324 1,430,103 1,562,444 
393 ,50 519,540 584,201 595,909 


28,366 


Profit before deprec., int. 
& taxes on income. --- 

Depreciation 

Charges for bottle break- 
age, &c 


347,744 
Taxes on income est'd- - 74,000 
Net profit 377 ,552 395.790 

The maximum annual interest charges on the $5,000,000 aggregate prin™ 
cipal amount of 3% bonds and 5% bonds will be $210,000. 

Description of New Bonds—The first mortgage 3% serial bonds and the 
first mortgage 5% sinking fund bonds are to secured by a proposed first 
mortgage to be dated as of Dec. 1, 1940 between company and First Na- 
tional Bank, Atlanta, and Linton E. Allen, as trustees. Interest yable 
J-D. Coupon bonds in denom. of $1,000 registerable as to principal. Both 
principal and interest payable at office or agency of company in Atlanta, 
Ga., or, at option of holders, in New York. Both issues will be secu 
equally and ratably by the lien of the indenture. Indenture will be a first 
lien on substantially all of the real estate of the company now owned. 

Indenture provides that the company will pay to the trustee as a sinking 
fund for the exclusive benetit of the first mortgage 5% sinking fund bonds 
on Dec. 1 in each of the —_ 1946 to 1951, inclusive, the eum of $400,000, 
or will in lieu thereof deliver first mortgage 5% sinking fund bonds to the 
trustee for cancellation, such first mortgage 5Y, sinking fund bonds to be 
accepted in lieu of cash payments to the sinking fund at the principal 
amount thereof. Trustee is “yor: to use any cash deposited with it for 
the purchase of first mortgage 5% sinking fund bonds, at public or private 
sale, at not more than the current redemption price thereof, and if on 
June 1 next following such deposit the trustee holds at least $15,000, not 


applied to the pevenese of first mortgage 5% sinking fund bonds, it is 
i bonds by lot for redemption 


required to call first mortgage 5% sinking fun 
to exhaust the funds on hand. Company may at any time direct the trustee 
to call first mortgage 5% aeking fund bo. for redemption and to apply 
ony, moneys in the sinking fund for that p " 
he first mortgage 5% sinking fund bonds and the first mortgage 3% 
serial bonds will be redeemable at the option of the yy! as a Whole, or 
in part, at any time prior to maturity, upon not less than 30 days’ notice, 
at the principal amount thereof and accrued int. to the date of redemption, 
Plus a premium on the are amount thereof of 4 of 1% for each six 
months or fraction thereof of their unexpired life, except that no event shall 
such premium exceed 3%. 
Underwriters—The names of the several underwriters of the new bonds 
and the several amounts underwritten by them ey are as follows: 
5% Bonds 3% Bonds 


$1,300,000 $1,400,000 
450,000 


A.C. Allyn & Co., Inc., Chicago 
300 ,000 


Courts & Co., Atlanta 50, 
The Equitable Co., Atlanta, Ga 450,000 300,000 
R. 8. Dickson & Co., Inc., Charlotte, N.C 300 ,000 None 
Equitable Securities Corp., Nashville, Tenn 250,000 None 
The Robinson-Humphrey Co., Rhodes-Haverty 
Bldg., Atlanta, Ga 250,000 
Comparative Balance Sheet 


Dec,31,'39 Aug.31,'40 
$ $ 


None 


Dec.31,'39 Aug.31,’40 
$ $ 
572,000 636,223 
431,121 530,518 
94,862 254,567 


36 ,600 153,368 


TAabilittes— 
409 482 | Notes payable --.-- 
99,928 | Accts. pay., trade_ 
1,014,534} Accrued liabilities _ 
1,198,284] Fed. & State taxes 

1,012,407 oninecome . 


Assets— 
Cash 148,892 
Notes rec. acc. int. 66,739 
Accts. rec.—trade 814,612 
Inventories 844,742 
Invs. & oth. assets 990,248 
Prop., plant «& 4,879,000 4,850,500 

equipment (net)15,379,179 15,183,296 791,827 : 
Deferred charges... 147,243 196 ,797|6% cum pf.stock. 4,972,000 

7%% cum. pref, 

| 28,000 

6% class A pref. 
5,600,000 5,600,000 


a a 
1,046,189 1,423,742 
Dr61,685 


Class B com. stock 


es, 
Dr59,942 


18,391,658 19,114,730 Total 18,391,658 19,114,730 


a Authorized and outstanding (including 1,648 shares in treasury) 
350,000 shares, no par.—V. 151, p. 2794. 


Atlantic Rayon Corp.— Earnings— 
Period End. Sept. 30— 1940—-3 Mos.—1939 
Net sales & commissions $1,814,614 $1,855,840 
Cost of yarn sold 1,535,975 1,558,558 
x Mfg. expense 283 426 209,709 
x Selling & admin. exps_ 43 605 44,504 


,069 


19 -12 Mos.—1939 
7,589,699 $7,089,517 
6,245,766 5,881,932 
1,116,900 872,664 

188,586 173 ,026 
$43 $29,447 $161,894 
Cr34,423 Crl28,434 Cri30,809 
33,351 143,010 134,626 
7,300 13,325 14,675 


$1,546 
$121,809 





Net profit from opers-— loss$48 ,392 
Other income Cr33 ,287 
Other expense. -____.._- 

Proy. for Federal inc. tax 
Net profit ....loss$49,999 $36,842 
x Incl. depreciation. - $33 .753 $19,973 
Balance Shect Sept. 30, 1940 

Assets—Demand deposits and cash on hand, $42,386; accounts re- 
ceivable, trade (less, reserve for bad debts, &c., $38,890), $1,022,224; 
inventories, $518,558; cash surrender value of life insurance, pl (see 
contra), $26,433; investment, $5,000; fixed assets (net), $1,238,819; other 
assets, $59,417; total, $2,912,838. 

Liabilities—Notes payable, banks, unsecured, $400,000; accounts pay- 
able, trade, $389,646; accounts paayble, other, $2,839; accrued liabilities, 
$72,505; dividends payable, $3,210; instalments on mtge. note, due within 
12 months, $121,177; mortgage note due, in monthly instalments to Dec. 20, 
1944, $195,000; $2.50 cumul. prior preference oper $49.50), $256,707; 
common stock (par $1), $221,620; earned surplus, $413,616; capital] surplus, 
$836,517; total, $2,912,838.—V. 151, p. 2182. 


Atlas Press Co.—7'o Pay 25-Cent Dividend — 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 10 to holders of record Dec. 5, this compares with 15 
cents paid on June 10, last; 10 cents id on March 5, last; 20 cents on 
Dec. 11, 1939 and regular quarterly dividends of 10 cents per share were 
previously distributed. In addition, an extra dividend of 10 cents was paid 
on Dec. 15, 1938.—V. 150, p. 3812. 


Automotive Gear Works, Inc.—Accumulated Dividend — 

Directors have declared a dividend of $1.23% per share on account of 
accumulations on the cum. conv. pref. stock, payable Dec. 1 to holders 
of record Nov. 20. Dividends of 82% cents were paid on Sept. 1, June 1 
and March 1, last, and on Dec. 1, 1939, and a dividend of 41% cents was 
paid on Sept. 1, 1939.—V. 151, p. 2340. 


Aviation & Transportation Co.—Unit Sold— 

The purchase of the Columbia Axle Co., Cleveland, from Aviation & 

Transportation Corp., by Walter E. Schott and Louis Goldsmith, Cin- 
cinnati manufacturers, was announced Nov. 14 by the new owners. 
w The Columbia Axle Co. is engaged in the manufacture of two-speed 
axles, and in the machining of bombs and other defense work Roy H. 
Faulkner is President and General Manager of the company and will con- 
tinue in that capacity under the new ownership.—V. 151, p. 2036. 


Baltimore & Ohio RR.—Eguipment Trust Certificates— 

The Interstate Commerce Commission on Noy. 19 authorized the com- 
pany to assume obligation and liability, as guarantor, in respect of not 
exceeding $4,750,000 equipment-trust certificates, series K, to be issued b 
the City Bank ers t Co., as trustee, and sold at 100.155 an 
accrued dividends in connection with the procurement of certain equipment. 

The certificates wers offered for sale through competitive bidding, the 
bidders pels uired to name the rate of dividends to be borne thereby in 
multipies of % of 1% perannum. In reapenee thereto six bids representing 
21 parties were received. The best bid, 100.155 and accrued dividends 
based on a rate of 154% per annum, was made by the First Boston Corp., 





$143 ,403 
$72,126 
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with which were associated F. S. Moseley & Co., Keen, Taylor & Co., and 
R. W. Pressprich & Co., and has been accepted. On this basis the average 
annual cost of the proceeds to the applicant will be approximately 1.595%. 


Correction —Equip.Trust Certificates Carry 154% Coupon Rate 

Due to a ty phical error, it was stated in last week’s ‘‘Chronicle,”’ 
that the dividend rate on the $4,750,000 equipment trust certificates series 
K was 5% %. This should have read 15% %.—V. 151, p. 2933. 


Bangor & Aroostook RR.—Earnings— 

Period End. Oct. 31— 1940—Month—-1939 1940—-10 Mos.—1939 
Gross oper. revenues__. $302,130 $362,622 $4,101,394 $4,314,623 
a Operating expenses --- 285,219 279,077 3,152,197 3,242,141 


Net rev. from opers... $16,911 $85,545 $949,197 $1,072,482 
as accrusis 19'960 38.070 377.750 397/486 
AT5 
8 


$47 $571,447 $674,996 
28,90: 116,709 103 ,904 


$688 ,156 
616,540 
1,971 2,888 19,865 


Net income x$40 653 $11,576 $51,751 $119,118 
a Including maintenance and depreciation. x Loss.—V. 151, p. 2486. 


Baraga County Light & Power Co.—//earing— 

The Securities and Exchange Commission held a puolic hearing on Nov. 18 
on the declarations and an application (File 70-174) under the Holding 
Company Act in connection with the proposed issuance and sale by com- 

any of $400,000 of 4% first mortgage bonds, due Oct. 1, 1960, to the 
Jorthwestern Mutual Life Insurance Co. 

The proceeds from the sale of the bonds will be used to retire a 6% 
demand note of $123,000 owned by Houghton County Electric Light Co., 
an associate, and $277,000 6% note held by Consolidated Electric & Gas 
Co., the parent company. he 6% note held by the parent amounts to 
$303,500 and the remaining $26,500 due on the note will be donated by the 
parent company to Baraga as a capital contribution. 

Houghton County Electric Light Co. proposes to use not more than 
$101,000 of the $123,000 to be received, to repay, in part, its indebted- 
ness to Consolidated Electric & Gas Co. The remainder will be used for 
construction requirements. 

Consolidated Electric and & Gas Co. my to use $150,000 of the 
$277 ,000 to be received to pay certain of its bank loans and the mm | 
$127,000 will be deposited with the trustee for its collateral trust Gold 
bonds, dated Aug. 1, 1932. The $101,000 to be received by Consolidated 
Electric & Gas Co. from Houghton County Electric Light Co. is required 
to be deposited with the trustee for Central Gas & Electric Co. first lien 
collateral trust gold bonds, due 1946.—V. 151, p. 2794. 


Barlow Seelig Mfg. Co.—Suit Settled — 

Information has been received that the suit brought by Robert I. Petrie, 
former President and General Manager, against this corporation has been 
settled out of court with the company making a cash settlement satisfactory 


to Mr. Petrie. 
During 1939 under Mr. Petrie’s management, Barlow Seelig increased its 


profits from $67 ,000 to over $200,000, and during the same iod increased 
the cash position of the company from around $100, to more than 
$400,000. The company also paid $151,000 in cash dividends in 1939. In 
the same year the company’s subsidiary, the American Ironing Machine 
Co., Aigonquin, I!]., more than doubled its sales and showed a profit of 
over $20,000, the first in many years.—V. 151, p. 2341. 


Beauharnois Light, Heat & Power Co.—Holding Com- 
pany to Be Wound Up—Shares Changed—To Be Distributed 
to Holding Company Shareholders—See Beauharnois Power 


Corp.—V. 150, p. 2868. ’ 
= i on ee ee) 
Belding Heminway Co. —Larnings— 


9 Mos. End. Sept. 30— 1940 
Gross operating profit.. $1,265,224 
Expenses 940,287 











x$3 ,049 
25,943 


$22,894 
61,576 


Operating income_ - -- 
Other income 





$76,383 


Gross income 
61,919 


Int. on funded debt---- 
Other deductions 








1939 ee eee 
$1,253,362 $1,007,378 $1,299,499 
$49,342 741,711 852,064 





Operating profit ie $404 ,020 
Other income 17 ,043 


$265,667 
20,383 


$447 ,434 
45,660 





Total income $421,063 
Depreciation. _-.....-- 57,584 55,806 
Other deductions 35,558 

y Profit $328,518 $329,698 

y Before Federal taxes. 

Note— Dividends paid on common stock for nine months of 1940 amounted 
to $256,740; 1939, $230,354; 1938, $114,638. 

Comparative Balance Sheet 

Sept .30°40 Dec. 31°39 Lhabilittes— 
Notes payable. -_-.. 
$67,511 $160,021} Accounts payable- 
Accrued expenses, 


$493 ,093 
42,084 
14,005 


$437,005 








$227 ,331 


Sept. 30°40 Dec. 31°39 
$300,000 
194,120 


54,823 
56,317 


Assets— 
Cash in banks, on 
hand & in transit 
x Accts., notes & 
trade accept'ces 
rec.—trade 
Miscell. accts. and 
notes receivable _ 
Depos. with broker 
Mdse. inventories _ 
In . in & advs. to 
affiliated cos -_-__ 
c Cash deposited __ 
Other assets 
y Fixed assets— 
Active mills and 
branches 709,885 
z Fixed assets— 
Inactive mills-_- 86,215 108,803 
Def'd charges.... 192,983 187,872 
GeoGWEE ....<<cs 1 1 


Total . $4,839,085 $4,490,120 $4,839,085 $4,490,120 


a Represented by 465,032 no parshares. b Represented by 39,332 shares 
in 1940 and 35,832 in 1939. c¢ Under agreement to purchase capital stock 
of the Summit Thread Co. «x After reserve for doubtful notes and accounts 
of $35,783 in 1940 and $37,552 in 1939 and reserve for discounts of $46 ,669 
in 1940 and $29,194 in 1939. After reserves for depreciation of $1,325,827 
in 1940 and $1,403,345 in 1939. z After reserves for depreciation and 
obsolescence of $62,600 in 1940 and $67,447 in 1939.—V. 151, p. 2487. 


Beauharnois Power Corp., Ltd.—Liquidation—Dis- 


tribution of Holdings — 


Corporation announced Nov. 15 that incidental to the winding up of 
the company the only asset of the corporation (capital stock of the sub- 
sidiary, Beauharnois Light Heat & Power Co.) is ing distributed on a 
pro rata basis among its shareholders. 

Under supplementary letters patent, issued under date of Sept. 16, 1940, 
the 40,000 shares (each $100 par value) of the Beauharnois Light Heat & 
Power Co., which are all held by Beauharnois Power Corp., Ltd., were 
converted into 715,779 no par value shares. 

Holders of the 1,431,557 outstanding no par value common shares of 
Beauharnois Power Corp., ., will receive these 715,779 shares of the 
operating subsidiary upon surrender of their present share certificates on 
basis of one new share of Beauharnois Light Heat & Power Co. for each two 
shares of Beauharnois Power Corp., Ltd., common stock now held. 

Bearer certificates represent fractional shares will be issued by Mont- 
real Trust Co. The holders of such certificates upon surrender thereof, 

her with other fractional certificates totaling one or more full shares, 
will be entitled to receive the number of full shares of Beauharnois "a - 
Heat & Power Co. represented py fractional certificates surrendered, but 
only for a period of one year from the date of issue of fractional certificates. 
Thereafter the shares represented by the fractional certificates will be sold 
by Montreal Trust Co. and the holders of fractional certificates will be 


768,047 | Accrued taxes __-_-. 

Accts. receivable, 

41,114 credit balances - 

25,247 | Misc. liabilities _ ._ 
2,233,931 |a Common stock__ 1,757,200 

b Shs. held in treas . 
173,073 for cancellation. Dr148,623 Dr135,397 
5,000 | Capital surplus -__ 


Y 1,400,073 1,415,833 
77,126 | Earned surp. since 
Dec. 31, 1932_. 1,220,889 1,149,111 


734,887 
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only entitled to receive the pro rate proceeds of the sale upon the surrender 
of the fractional certificates to Montreal Trust Co. vs 

The transfer books of Beauharnois Power Cp., Ltd., will be closed from 
and after the close of business on Nov. 25, 1 . The new certificates will 
be ready for issuance on or about Dec. 2, 1940, and the stock will be listed 
by the Montreal Curb Market as from the latter date. 

Holders of unconverted class A stock of Beauharnois Power Corp., Ltd., 
are being given an opportunity of obtaining the new Beauharnois Light 
Heat & Power Co. stock certificates on basis of one share of Beauharnois 
Light Heat & Power Co. new stock for each 20 shares old class A shares of 
Beauharnois Power Corp., Ltd., stock. nder supplementary letters 
Patent issued in 1935, Beauharnois Power Corp., Ltd., canceled the old A 
shares and issued one no r value common share (the present stock) for 
each 10 shares of the old class A stock.—V. 150, p. 831. 


Bendix Aviation Corp.—0Options Issued — 

Corporation has issued 17 options calling for 18,050 capital shares at 
$30 a share to its key executives until Dec. 29, 1942. Payment for the 
stock must be made one-third within one year, one-third within the second 
year and the remainder by the expiration date. The plan was approved by 
stockholders at their last meeting. 

Among the oy granted ns Bere company were those to W. L. Mc- 
Grath and D. O. Thomas, Vice-Presidents, and E. R. Palmer, Vice-Presi- 
dent and Treasurer, 3,000 shares each; Herbert Hanni, 1,500 shares, and 
William H. Houghton, Controller, 1,200 shares.—V. 151, p. 2933. 


Bessemer & Lake Erie RR.—Plans Equipment Purchases 

The company has applied to the Interestate Commerce Commission for 
authority to issue $4,000 of equipment trust certificates in connection with 
the purchase of equipment costing $5,350,000. The railroad proposes to 
pure seven locomotives, 1,100 freight train cars, and 20 cabo. 

Company is seeking written bids on or before Dec. 3 at its office, 686 
Union Trust Bldg., Pittsburgh. The issue will be dated Dec. 16, 1940, 
will bear dividend warrants at a rate per annum to be named by the success- 
ful bidder, payable June 16 and Dec. 16 in each year. The par amount of 
the certificates will be payable in 10 ogee annoua! instalments of $400,000 
each, beginning Dec. 16, 1941 and ended Dec. 16, 1950, and will be guar- 
— > to = a value and dividends by Bessemer and Lake Erie RR. 
—vV. » Pp. 2635. 


Bigelow-Sanford Carpet Co., Inc.—Farnings— 
Incoms Statement for the 9 Months Ended Sept. 30, 1940 





Net sales, after cash and other discounts___..._.__.._________- $19,347,723 
eR EE ee Pe eS NR: Sa eet BR ape 13,876,852 
Selling, shipping and general and administrative expenses____-_ 3,097,218 
Et... Loe oti. J fell sd ion ke adadicwsncedaadnde 604,770 
Interest and other non-operating expenses__________________- 28,366 
SERS TE, PP Oat Fag Pan Cr8,254 
Provision for Federal income taxes________._____._________- 450,000 

Se a ETE Ry = Se Pan ia $1,298,771 
Earned surplus, beginning of year__.._____...__-._____.___- 3,525,386 

SS ae! a Slee Pre eS eee eee ren ne $4,824,157 
Rs oe oc cnctiwendicsk edb ENS bansdidiedin 118,814 
PI hth canine. « . ceinin dudilensada dens Oe 627,218 

a ee ee $4,078,125 
Average number of shares of common stock outstanding -____- 313 ,609 
Earnings per share on common stock. -.__.......-._._______- $3.76 


Note— Beginning Jan. 1, 1939 the company adopted the “‘last in, first out” 
method for determining coss of sales and inventories. 
Balance Sheet 
Sept.28,°40 June29,"40 Sept.28,'40 June29,'40 
$ $ Liabilities— $ s 
Preferred stock... 2,640,300 2,640,300 
9,732,875|b Common stock.15,680,450 15,680,450 
he Rt gl 1,062,872 1,489,095] Accounts payable. 856,157 575,231 
Accts. & notes rec. 4,358,994 3,918,621) Notes payable.... 800,000 3,000,000 
Inventories __-_-_. 10,911,477 12,427,304] Acceptances under 
Non-curr. invest .& letters of credit, 
receivables _ ._.. 6,324 7,180 secured by trust 
Ins., tax, rents, &c 425,430 494,186 receipts of wool 
in transit for rec. 
Res’ve for Federal 


Assets— 
a Land, buildings, 
equipment, &c. 9,649,876 
Cas 


20,720 


766,231 
* 504,726 
3,881,602 
1,000,000 


‘ 855,216 
Capital surplus... 504,726 
Earned surplus_.. 4,078,125 
Res.for inventories 1,000,000 











Total.......-- 26,414,974 28,069,260! Total._..._.-- 26,414,974 28,069,260 
a After depreciation. b Represented by 313,609 no par shares.—V. 
151, p. 2933. 


Birtman Electric Co. —LEarnings — 


Years Ended Dec. 31— 
Operating ye before depreciation_____________ 
Provision for depreciation__________- Ap Aa RS 


ey Me oer eae eee abn ae + 
I gs a ee ot eae Satebaathoass os at 


0 AN a a ee a 
gf" ee ee 
Federal taxes on income (estimated)_________ nice 


i oot.) sek. aabias@aoeus 
Dividends paid on preferred stock____._____ innate 
Dividends paid on common stock____....__-__-- 
Earnings per common share_...._._............. $2.58 $1.53 

Balance Sheet Dec. 31, 1939 

Assets—Cash , $199,356; trade notes and accounts receivable (less reserves 
of $11,230) , $429,937; inventories, $860,702; sundry investments (at cost), 
$398; accounts receivable from employees and sundry accounts, $3,691; 
ye licenses , &c., $25,000; property, plant and equipment (less reserves 

‘or depreciation of $705,862), $817,092; prepaid insurances, taxes, &c., 
$7 .752: total, $2,343,927. 

Liabilities—Accounts payable, $264,695; accrued expenses (incl. esti- 
mated provision for Federal taxes on income), $104,054; $7 preferred stock 
(4,493 no par shares), $67,395; common stock (par $5), $627,000; paid-in 
surplus, $189,185; surplus arising from revaluation of properties, $274,988: 
earned surplus, $816,610; total, $2,343,927.—V. 151, p. 2183. 


Boss Mfg. Co.—To Pay $4 Dividend— 

Directors on Nov. 14 declared a dividend of $4 per share on the common 
stock, par $100, payable Nov. 25 to holders of record Nov. 14. This 
compares with $2 paid in each of the three preceding quarters; $5 paid on 
Nov. 25, 1939; 60 cents on Aug. 15, May 15 and on Feb. 15, 1939; 25 cents 
paid on Nov. 15, Aug. 15 and May 16. 1938; and a dividend of $1.50 paid 
on Feb. 15, 1938.—V. 150, p. 832. 


Boston Edison Co.—Bond Refunding Advanced— 

Stockholders and directors of the company at special meetings Nov. 19 
took further steps for the refunding of the company's outstanding issue of 
$53 ,000,000 first mortgage 3%% bonds due in 1965. 

Foulowi the approval granted by the Massachusetts Department of 
Public Utilities on Nov. 18 the company wiil now file with the Securities 
and Exchange Commission amendments to its registration statement and 
when this statement takes effect the company will invite competitive bids 
for a new issue of $53,000,000 first mortgage bonds to bear interest at not 
more than 3%, duein 1970. It is estimated that the interest savings will be 
from $120,00u to $150,000 a year if the refunding operation is completed. 

At the stockholders’ —s the necessary authority was voted by 
representatives of the owners of 1,607,210 shares of stock while only 984 
shares were voted in the negative.—V. 151, p. 2934. 


Boston Wharf Co. —75-Cent Dividend — 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 31 to holders of record Dec. 2._ This compares with 
25 cents paid on June 29, last; 75 cents on Dec. 22, 1939, 25 cents on June 30, 
1939; 50 cents on Dec. 22, 1938 and pemey — semi-annual dividends 
of $1 per share were distributed.—B. 150, p. 3195. 


1939 
$498 243 . 
62,444 73 365 
$265,898 
26 373 4,767 


$462,173 $280,665 
29 490 12,126 
77 053 


44,741 
$355,629 $223 ,798 
31,468 


31,521 
125,400 


$435,799 
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Boston Fund, Inc.—Earnings— 
[Exclusive of gains or losses on investment securities] 

















3 Months Ended Oct. 31— 1940 1939 1938 
Income—Dividends - --__-..._._--- $77,961 $52,990 $22,195 
SE SIRT 2 ES 5RUt ANE 76 450 634 
‘waeee Meeks. 26256. ss ease. $78,037 $53,440 $22,829 
| Sa Sere ae er | ae 15,540 12,568 6,221 
See MRR. 6 sl, ices $62,497 $40,872 $16,608 
Portion of net proceeds from sales and 
repurchases of capital stock repre- 
senting part. in undivided earns___ 2,296 13,861 15,842 
WN J cing h Cabid cewenweldseudaces $64,793 $54,733 $32,449 
Undivided earnings, Aug. 1._.______ 38,832 32,472 ,379 
WR He) Gadd dene db aves Sheds $103 ,626 $87,205 $57 ,829 
PGE cnctadentadeawe lace 73,189 60,881 28,386 
Undivided earnings Oct. 31__._-__- $30,436 $26,324 $29,443 


Balance Sheet Oct. 31 








Assets— 1939 
x Securities at market quotations---- ..-...____ $6,132,731 $6,942,213 
ie tac cet eect seals ee ceive sted ial bn Sas cscs nia sige ett 601,474 127,384 
Dividends and interest receivable. _____....____- a4,552 2,565 
Due from brokers (securities sold but not yet deliv.) Ligne <5 Gees 
Received for capital stock sold but not yet delivered re) eae 

end dticlahocexdMiedidds deosdbuvbhnn on $6,774,145 $7,072,161 

Liabilities— 
BRCEOS BEDOUEOR, Woo «2 oon on nei cw ss ctescen- $3,768 $2,377 
Due to brokers (securities purch. but not yet rec'd) 196,136 8,321 
Payable for capital stock reacquired but not yet 

Gs nt bmte anes Onan nba ehdhexats bom 5,628 11,328 
ill Ral ERE, i i eee lig 73,189 60,881 
5 i tl eg li A th 30,436 26 ,324 

AE A aS Sapiee pee b459,422 2,173,875 
Surplus (exclusive of undivided earnings) --___-_-- 6,005,566 4,789,055 

EL ttn. tin oh heh nstack aehnt eka aaiaies dnmiateus $6,774,145 $7,072,161 


x Cost, $6,733,337 ($6,731,061 in 1939). y Authorized, 1,000,000 shares 
of a r value of $5 each; outstanding (less 2,073 shares in treasury), 
434.775 shares. a Dividends receivable only. b Authorized. 1,000,000 ss’ 
of a par value of $1 each; outstanding (less 500 shares in treasury) 459,422 


shares. 

Note—No Federal income tax has been accrued for the three months 
ended Oct. 31, 1940 on the basis that the company will distribute in the 
taxable period ended Jan. 31, 1941 in taxable dividends all of its net income 
and wil ed as a mutual investment company under the Internal 
Revenue Code. If, however, the company should be liable for a Federal 
income tax, it is estimated that such a tax on income for the three months 
ended Oct. 31, 1940 would be approximately $900.—V. 151, p. 1426. 


Braniff Airways, Inc.—Revenues Increased— 
A recent communication sent to stockholders states in part: 


Traffic and income have shown consistent progress this year. A com- 

pettene of passenger miles flown, number of passengers and passenger income 

‘or the first nine months of this year with the correspon period of last 
year is as follows: 

1940 1939 

Revenue passenger miles - .............-......-. 26,445,675 13,894,136 

Revenue passengers carried ---............-.--- 83,22 43,708 

PRET RUIN, ndteecennanenneedniniduntaeaen $1,211,066 $630,797 


Business in October has reached a new high and there is every indication 
that the public acceptance of air transportation is steadily increasing and 
that company is enjoying more than its share of the increase. For the first 
eight months of this year the industry as a whole has enjoyed an increase of 

3%, whereas Braniff Airways has enjoyed an increase of 91.59% in 
revenue passenger miles. Net earnings for the first nine months of this 
ear after deduction of taxes, have been $43,961 as compared with $26,053 
or the corresponding period of the Eso year. New mail rates have not 
yet become effective.—V. 151, p. 2037. 


Brewing Corp. of America—7'o Pay 10-Cent Dividend— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 14 to hoide.s of record Nov. 19. Previously regular 
quarterly dividends of 15 cents per share weve distributed.— V. 151, p. 1136. 


Bridgeport Brass Co. —Government Contract — 
Company was recently awarded a contract totaling $948,240 to manu- 
facture artillery ammunition for the U. 8. Government.—V. 151, p. 2635. 


Briggs & Stratton Corp.—7'o Pay $1 Common Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 16 to holders of record Dec. 2. Previoudy regular quarterly 
dividends of 75 cents per share were distributed.—V. 151, p. 2487. 


Brockway Motor Co., Inc. —Fztra Dividend— 

Directors on Nov. 13 declared an extra dividend of 25 cents per share in 
addition to a dividend of 25 cents per share on the common capital stock, 
both payable Dec. 16 to holders of record Dec. 2. _ Last previous payment 
was the initial dividend of 25 cents distributed on Nov. 30, 1939.—V. 151, 
p. 542. 


Brunswick-Balke-Collender Co. —$1.25 Dividend — 

Directors have declared a dividend of $1.25 per share on the company’s 
common stock, payable Dec. 16 to holders of record Dec. 5. This compares 
with $1 paid on Sept. 16, last; 50 cents on June 15, last; 25 cents on March 
15 last: $1.50 on Dec. 15, 1939; 75 cents on Sept. 15, 1939 and 25 cents on 
June 15 and March 15, 1939.—V. 151, p. 2934. 


Bucyrus-Erie Co. —75-Cent Dividend— 

Directors have declared a dividend of 75c. per share on the common 
stock, payable Dec. 16 to holders of record Nov. 30. This compares with 
25 cents paid on July 1, last and 50c. paid on Dec. 15, 1939, and on Dec. 16, 
1937.—V. 151, p. 690. 


Buda Co.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Nov. 26 to holders of record Nov. 22. Last previous pe - 
ment amounted to 12% cents per share and was made on May 22, 1939. 
—V. 149, p. 2681. 


Budd Wheel Co.—Participating Dividend— 

Directors have declared a participating dividend of 25 cents per share in 
addition to regular quarterly dividend of $1.75 per share on the 7% pref. 
stock, both payable Dec. 31 to holders of record Dec. 17. Like amounts 
were paid in three preceding quarters.—V. 151, p. 2487. 


Bullard Co.—To Pay 75-Cent Common Diridend— 

Directors have declared a dividend of 75 cents per share on the common 
stock payable Dec. 21 to holders of record Dec. 6. This compares with 
50 cents paid on Sept. 30 and June 28, last; 25 cents paid on March 29, 
last, and on Dec. 23, 1939, and March 31, 1938; $1.25 paid on Dec. 22, 
1937; dividends of 25 cents paid in each of the three receding quarters, 
and a dividend of $1.25 paid on Dec. 22, 1936.—V. 151, p. 1272. 


Bulolo Gold Dredging, Ltd.—Zarnings— 

Zears Ended May 31— 1940 1939 1938 
Bullion Wil: escee ei CT $7,118,279 $5,595,572 $4,730,848 
DeOs INENB ce cccccacccecccsncce |. endese) -/ ~thenve 72,340 











an im le AN arts TIES $7,118,279 $5.595,572 $4,803,188 

woking — ne ee 1 ‘377.304 1,294.51 979,244 

ST re Mececnneqeonsnn-~ Pe sake 4 37 
freight and refining.........  _---.-- ¢ i 

Sdisedinnsaus expenses - - " or 5 by £. - 144,977 127.707 117,253 

Aa Foy Bee AR wo dee: 4,806,409 $3,874,086 $3,453,464 

ae oy $3 000,000 3.000.000 3,000,000 


ee 
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Balance Sheet May 31 
ty a 


232,277 


1939 
TAA tttes— $ 
Sundry creditors - - 193 ,243 
1,372,171| Bank of New So. 
850 ,064 


96,505 ‘ 12,657 

865,539 | Dividend payable. 1,500,000 1,500,000 
14,421 | Exp. & dredge con- 

716,308; struc.reserve... 5,197,582 5,940,004 

Prepayments ____- 54,680 | Amortiz. reserve._. 2,082,121 1,753,934 
British Govt. sec. = eae re-pl 

1,042,625 203 ,729 

54,177 


at cost. 

Cash in deposit __ _ 1,237.794 711,309 Employees holiday 
-12,858,597 13,305,171 46,492 

5,000 ,000 

2,701,762 


x Fixed assets. 
Deferred charges - - 114,807 30,930) C apttal 5,000 ,000 

is 4,185,537 
a Pees 


18,548,126 18,209,660' Total 18,548,126 18,209,660 
x After deducting reserves of $3,710,451 in 1940 and $2,647,939 in 1939. 
—V. 151, p. 1887. 


Bulova Watch Co. (& Subs.) —Farnings — 


3 Mos. End. Sent. 30— 1940 1939 1938 1937 
Gross income ___---_-_ ~~~ $2.330,010 $1,993,921 $1,502,550 $2,199,604 
920, 975 846,198 666,773 760 ,060 
Operating profit $1, 409, 035 5 $1,147,723 $835,778 $1,439,544 
Other income 12,930 13 ,676 5,! 3,778 


"$1,421,965 $1, 161.399 $851,324 $1,453,322 
175.380 '189°5 22'971 0.265.707 
428628 «286348 «1974818781549 


$817. 977 715,501 $912,066 
$2.52 $2.20 


1,087, 093 
46 886 
929,528 


agents 
Bullion in transit. 
Sundry debtors_-- 














Total income 
Other charges 
Deprec. & Fed. inc. tax_ 





Net profit 
Earns. per sh. on com.stk 

a Includes vision for doubtful notes and accounts, &c. 
vision made for Federal surtax on undivided net income. 
for doubtful notes and accounts receivable has been set up for the three 
months ended Sept. 30, 1938, as none is required. 

Company reports provision for Federal income and excess profits taxes 
has been made in accordance with the Second Revenue Act of 1940, the 
normal tax bei calculated at the 24% rate and the excess profits tax 
figured after application of that proportion of the estimated annual excess 
profits credit allocated to the six months’ od ended Sept. 30, 1940. 
As a result of the enactment on Oct. 8, 1940, of the Second Revenue Act 
of 1940, the taxes for the six months’ period ended Sept. 30, 1940 have 
been increased by $212,554 of which $145,703 is included in the foregoing 
figure of 28,628, while the remainder, $66,851, covers the increased 
normal and excess profits taxes applicable to the previous quarterly period. 


Extra Dividend— 


Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of 50 cents per share on the common stock, 
both payable Dec. 1, to holders of record Dec. 6. Extras of 50 cents 
were paid on March 27, last and on Dec. 21, 1939.—V. 151, p. 1137. 


Butte Copper & Zinc Co.—New Vice-President, &c.— 

Miles F. McDonald has been elected Vice-President and Treasurer to 
cages simon ©, Bailey, deceased, John F. Cole has been elected Secretary. 
—_— p { 


California Ink Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, no 373 value, payable Dec. 20 to holders of record Dec. 10. Divi- 
dends of 62% cents were paid in the three preceding quarters and prev ee 2 
regular quarterly dividends of 50 cents per share were distributed. In 

Woe extra dividend of 12% cents was paid on Dec. 20, 1939.—V. 150, 
Pp. 


Callaway Mills —Dividends— 

Company paid a dividend of 15% cents 
Nov. 20 to ey of record Nov. 10. 
on Oct. 19, last: ae cents paid on July 20, last: 19% cents on June 20, 
11% ou on May 0, 15% cents on Feb. 20, 15 cents on Jan. 20, last: 
Dec. 20, 1939, and on Nov. 20, 1939; 30 cents on Sept. 20, 1939, two cents 
on in "20. 1939: seven cents on July 20, 1939; 22 cents on June 2, 1939: 
19 cents on April 20, 1939, 11 cents petd on March 20, 1939, and a dividend 
of 15 cents per share distributed on Feb. 20, 1939.—V. 151, Pp. 2487. 


Callite Tungsten Corp. —May Increase Capital — 

A _ special meeting of stockholders has been called for Dec. 12, 1940, 
at the offices of the corporation in Wilmington, Del., for the purpose of 
voting upon a proposed increase in capitalization from 400,000 shares of 
common capital stock of the per value of $1 per share to 1,000,000 shares 
of common capital stock of the par value of $1 per share 

Authorization of the capita] increase is being sought by the directors to 
provide sufficient stock for issuance immediately to finance the cost of the 
company’s current expansion program, which was undertaken this year 
to enable the company to take advantage of opportunities offered by busi- 
ness developments resulting from present world conditions, and to furnish 
additional eee = | capital. The increase will also provide stock for future 
issuance as needed to finance similar expansion. 

As a first step in its a program, designed to increase plant capacity 
to meet growing demand and to allow the company to branch out into allied 
fields of nay age Callite Tyeyen recently acquired the iness of 
Harris Al = Inc. of Newark, N. and announced that it would hence- 
a acture numerous 5 ‘quality alloy wire products.—V. 151, 


Canada Foundries & Forgings, Ltd. —Jnitial B Div.— 
Directors have declared an initial dividend of $1.50 ver share on the class B 
stock, payable Dec. 18 to holders of record Dec. 2—V. 151, p. 2345. 


Canadian Bakeries, Ltd.—Earnings— 


Years End. Aug. 31— 1939 1938 1937 
Operating profit «$217 264 J «$146,010 
Depreciation 74,979 73,123 66 ,606 
Int. on Ist mtge. 64s___ 36,556 37 83: 39,627 
Legal fees 174 177 - 4 93 


7,162 5,41 4,451 
‘900 900 
23 284 6,238 


Net profit $56 064 $9,041 

x Including other income of $4,347 in 1939, $4,296 in 1938 and $7,137 in 

i y. Soe $213 depreciation over-provision in 1938 and’ other 
me oO 50 


$630 .873 
$1.94 $2.81 


share on its common stock on 
his compares with 16 cents paid 








Balance Sheet Aug. 31 
Assets— 1940 1939 TAabtlities— 1940 1939 
a Land, buildings, Capital stock .__.d$1,190,247b$2,013 ,000 
eeat é equip’t. $1,442,065 $1,436,535) Ist mtge. 6 %s__ 27 
106 ,662 78, 542 


Cas 179,328 | Accounts payable_ 
Dem. of Can. bds- 25,090 25,090 | Prov. for inc. taxes 13,550 
City of Vancouver 

1,074 


1,270 

151,627 142,238 

103 ,521 82,007 
28,796 


bonds - 
c Accts. receivable 
Inventories 
Deferred charges _ . 
Goodwiil, trade- 


25,011 
1 705,664 


$1,858,836 $2,597,144 $1,858,836 $2,597,144 


a After reserve for depreciation of $1 #00. 980 in 1940 and $1,214,279 in 
1939 b Represented Py, 13,000 7% ist cum. sinking fund pref. shares 
Sper $100), $1,000,000 7% 2d cum. conv. pref. ehares ( $100) and 

shares class A stock no par) at stated value of B per chase. c After 
reserve of $15,949 in 1940 and $18,882 in 1939. d Represented by 9,130 
shares 5% cumulative participating redeemable sin fund pref: stock, 
par $100, and 99,890 common shares no par value.—V. 150, p. 1594. 











Nov. 23, 1940 


Canadian Industries, Ltd. —Common Dividend — 

Directors have declared a dividend of $1.75 per share on the class A and 
class B common shares, ‘pve Dec. 20, to a amg Dec. 14. Like 
amount was paid Oct. 31, July 31 and. April 30 and compares with 
$2.75 paid on Dec. 26, 1939; $1.75 paid on meen 31, 1939" dividends of $1.50 
per share paid in each of the three preceding rters, $1.25 paid on Oct. 31, 
1938, $1.50 on July 30, 1938, and a dividend ors $175 .75 paid on April 30, 1938. 


—V. 150, p. 1273. 
Ltd.— 


Canadian International Investment Trust, 
Accumulated Dividend — 


Directors have declared a i of 50 cents per share on account of 
accumulations on the 5% cu pref. stock, par $100, payable Dec. 2 to 
holders of record Nov. b. similar Payments were made in previous 
quarters.—V. 151, p. 981. 


Canadian National Ry.—-Earnings of System— 


Period End. Oct. 31— 1940—Month—1939 1940—10 Mos.—1939 
Operating revenues $22,984,979 $21,943,155 $201400,970 $164189,092 
Operating expenses 17.743.657 16.489,307 168,191,332 152,082, ‘890 


Net revenue. .--....- $5,241,322 $5,453,848 $33,209,638 $12,106,202 
Earnings of the System for the Week Ended Nov. 14 


1940 1939 
$4,954,832 $4,525,404 





Income 
Gross revenues $429,428 


—V. 151, p. 2935. 


Canadian Pacific Ry.— Earnings— 


Earnings for Week Ended Nov. 14 
1940 1939 
$3,419,000 $3,410,000 


Increase 
$9,000 


Traffic earnin: 
7. 151, p. 2935. 


(Philip) Carey Mfg. Co.—Accumulated Dividend— 
Directors have declared a dividend of $1.50 per share on account of ac- 
cumulations on the 6% cumulative preferred stock, payable Nov. 25 to 
ay of recog Nov. 15. Dividend of $3 was paid on Oct. 15, last.— 
51, p. 2038. 


Carpenter Paper Co. —Registers with SEC — 
See list given on first page of this department.—V. 151, p. 240. 


Central Maine Power Co.—Earnings— 

Period End. Oct. 31— Do: Fy Setaaa OF 1940—12 Mos.—-1939 
Operating revenues ahs 7.055 $667,685 $7,831,317 $7,197,672 
Operating ex 464 251,339 2.706 567 2,595,859 
State & municipal taxes _ 20a" ‘002 62.018 767 952 734,430 
Social security taxes_ 4,546 4,161 49,217 48 ,068 
Cr313 ,079 


Federal (incl. inc. 
40,647 294 434 441,540 
$672,122 


Net operating income- $309,520 $4,013,147 $3,377,775 
Non-oper. income (net) - 2,! 3, 29,028 44,313 


Gross income $674,657 $313,361 $4,042,175 
Bond interest 112, 109, 1,356 362 
Other interest (net) -- - —- 3,853 Cr9,283 
Acceleration of amortiz. 

of debt disct. & exp- - - 373 on 


Other deductions 
e $168,892 $187,187 $2,140,078 $1,978,015 
Pref. div. requirements - 112,265 108,099 1,301,349 1,297,182 

Note—Federal income tax provision for the current month amounted to 
$47,073. During the month, estimated reduction: in Federai income taxes, 
due to credits available by reason of the call of the Ist & gen. mtge. bonds, 
series G, was recorded by reducing the current tax provision by the amount 
of $373, 026. A similar amount was charged to current income as accelera- 
tion of amortization of debt discount and expense.—V. 15:1, p. 2346. 

Central New York Power Corp.—Seeks $9,629,325 of 
New Capital— 

Floyd L. Carlisle, Chairman of Niagara Hudson Power Corp., asked 
the New York P. 8. Commission Nov. 19 to give corporation early and 
definite assurance of additional funds to finance the cost of new con- 
struction by authorizing the sale of $9,629,325 of bonds and preferred stock. 

Corporation pro to sell $5,000,000 of 344% general mortgage bonds 
due 1965, to the ’quita ble Life Assurance Society of America at 101 and 
46,293 4% shares of 5% preferred stock of $100 par value to its parent, 
Niagara Hudson, at face value. Proceeds from sale of these new securities 
would be used to finance new construction, estimated to cost $8, 387 ,765 
at a minimum: increase company’s working capital by $1,500,000, and p pay 
oop anes of the new bonds. (See also V. 151, p. 1716). —V. 151 
p. 2935, 


Central Power & Light Co.—Dividends— 

Directors have declared a dividend of $1.16 2-3 per share on the 7 
cumulative preferred stock and $1 per share on the 6% cumulative Bb, 
stock of the company as payment on the dividend accumulations in arrears. 
These dividends will be Payable Dec. 16 to stockholders of record at the 
close of business on Dec. 2. See also V 151, p. 2038.—V. 151, p. 2637. 


Central Vermont Public Service Corp.— Earnings— 

Period End. Oct. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues 232,09 $221,134 $2,448,704 $2,286,512 
Operatin: 128,496 1,487,977 1,229,209 
State and mun. taxes __ 14,037 174,487 168,544 
Social security taxes - - - 1,505 19.451 17,152 


Fed. (incl. income tax) 
10,885 148,110 122,083 


Net oper. income - - _- $66,211 749,524 
Non-oper. income (net) _ 5: Dr50 4,588 4,771 


$623 .267 $754,295 
245,000 245,000 
14,889 14,343 
26.266 54,348 








$3 422,088 
1,315,362 
Cr44 324 


373 026 
181,992 














1 

Bond interest 7 
Other interest (met) _—.- 9 
Other deductions 2,272 3 
2 

8 


Net income $41,924 $42.70 $337,112 $440,604 
iat div. requirements _ 18,928 18.92 227 136 227,136 
. 151, p. 2347. ~ 


p dessin Vermont Ry., Inc.—Earnings— 


Period End. Oct. 31— 1940—Month—1939 1940C—10 Mos.—1939 
Railway oper. revenues. $519,773 $520.889 $5,315,256 $4,702,539 
Railway oper. expense - - 395,964 383 ,604 4.118.766 3,935,309 








Net revenues from ry. 
operations 
Railway tax accruals _ 


$767,230 
255,142 


$512,088 
336,580 


$175,508 
21,475 


$1,196,489 
243,668 


$952,821 
384,108 


$568 .713 
19.361 


$137,285 
18,559 


$118,727 
43,245 


$123,809 
24,574 


$99,235 
37,143 


$62 .092 
488 





Railway oper. income- 
Hire of eqpt. rents, &c_- 





Net ry. oper. income- 


$75,482 
Other income (net) 1,950 





Income available for 
fixed charges 
Total fixed charges 


ee deficit 
- 151, p. 2348. 


 ——— _ — —— 
~“Chacihesiaai’ Mfg. Co.—Extra Dividend— - 
*" Directors have declared an extra dividend of 5( cents pér share in addition 
to the regular quarterly dividend of $1 per share on the common stock, 
h a Dec. 16 to holders of record Nov. 29. Similar amounts were 


$196,982 
1,022,390 1,031,080 


$434,316_ $834,097 
—_ * "Sc ~. 


$77 432 $588,074 


99.917 
$22,485 


$62,580 
100 ,254 
$37,674 





ing quarters.—V. 151, p. 982. 
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Certain-teed Products Corp. (& Subs.)—Earnings— 


9 Months Ended Sept. 30— 1940 1939 1938 
ehthraabansovestucccocus $14,095,080 $11,588,778 $11,033,012 











Net sal 
Costs, expense, &c_._______________ 12,917,164 10,529,708 10,218,334 
Depreciation and depletion.________ 450,156 363,375 344,407 
Operating profit......__._..______ $727.760 $695,695 $470,271 
(Tae 366.971 98,773 66,167 
NNN oS is eed $1,094,731 $794,468 $536,438 
iia ahi fits ois 365.112 376,253 392,752 
Loss on investment and notes_______ | RR a eae eee 
Federal income tax, &c_.__________- 2€5,620 69,623 30,925 
CO a S.  e $451,143 $348,592 $112,761 
Earnings per share on common stock. $0.19 $0.03 Nil 


Note—Above results do not include any earnings of Sloane-Blabon See. 

of $204.206 after taxes and charges comparing with nec profit of $31 5-126 
: er taxes and charges com th net profit o' ’ 

in the first nine months of 1939.—-V- 151, D. 5935. . 


Chartered Investors, Inc.—Earnings— 























9 Mos. End. Sept. 30— 1940 1939 1938 1937 
Dividends received _ ____ $193,957 $196,656 $197,582 $263,398 
Int. earned on bonds _ _- “ 7,725 - wor 15,004 

Gross income---_____-_ $201,682 $204 381 $205,307 $278,402 
Expenses and taxes _____ ) 31,814 33,399 36,223 42,006 
Prov.for Fed. inc. tax___ 

Net income_.-_-__-_.-- $169,867 $170,982 $169,084 $226,397 
Balance, Dec. 31______ 769,189 782,418 724,175 599,300 
Adjust. of prov. made for 

capital stock tax_____ Dri81 Cr194 Cr1,588 Dr23 

Total income________ 938,87 : , 35,675 
Dien. aaeeee ke oad 3 75 $953,595 $894,846 $8. 

on preferred stock____ 118,273 144,135 151,256 159,312 
Common dividends._._.- ss «|___. S550 -  gsbiske +o belines 
Adjust. on pref. dividend 

ES allt apa Cr6,171 op i 

Unapprop. div. & int. 

inc. as at Sept.30.. $826,773 $767,128 $743,590 $676,362 
Comparatire Balance Sheet Sept. 30 

Assets— 1940 939 TAabdilities— 1940 1939 
er $33,851 $112,714| Capital stock tax. -.._.- $740 
Investments (mar- Reserve for Fed'l 

ket)__..._._._. 3,921,149 5,803,934] income tax... .. $4,982 7,840 
Acerd. interest re- Divs. payable on 

ceivable__.___- 2,600 2,600 preferred stock - 9,134 15,948 

b $5 pref. stock... 553,650 1,275,000 
a Common stock. 170,000 170,000 
Capital surplus... 2,398,661 4,000,717 
Surplus (earned)... 826,773 767,128 
c Treasury stock... Dr5,600 Dr318,125 
, ee $3,957,600 $5,919,248 I é ots denen $3,957,600 $5,919,248 
a Par $1. b Represented by 22,146 (51,000 in 1939) no par shares. 


ec Represented by 224 shares of $5 
shares in 1939.—V. 151, p. 543. 


Chesapeake & Ohio Ry. —Obituary— Meeting Post poned— 
The meeting of the board of directors called for Nov. 19, was postponed 
because of the recent death of Earle Bailie, a director.—V. 151, p. 2637. 


Chicago & Eastern Illinois Ry. —Court Approves Trustees 
for Bond Issues— 


Taking a further step toward ultimate removal of the road from the 
urisdiction of the courts, Federal Judge John P. Barnes at Chicago on 

ov. 13 signed orders approving the appointment of trustees and agents 
for the reorganized company, an agreement with the Indiana State Board 
of Tax Commissioners, and the issuance of 20 shares of new common stock. 

Continental Illinois National Bank & Trust Co., Chicago was appointed 
trustee of the road's new first mortgage; Chemical Bank & Trust Co. was 
appointed trustee of the road's new general income mortgage; City Bank 
Farmers Trust Co. was appointed transfer agent for the class A and com- 
mon stocks and Chase National Bank registrar of the class A and common 
stocks.—V. 151, p. 2638. 


Chicago Milwaukee St. Paul & Pacific RR.—Seeks 
Addresses of Bondholders— 


The trustees of the road are addressing banks, investment bankers, broker- 
age houses and others in an effort to secure the names and addresses of the 
holders of 50-year 5% mortgage bonds of 1975 and the 5% adjustment 
mortgage bonds of 2.000 and the amount of their holdings in order to 
enable the Interstate Commerce Commission to submit to such holders the 
plan of reorganization heretofore approved by the ICC and the U. 8. District 
Court for the Northern District of Illinois, Eastern Division. 

Section 77 (c) (5) of the Bankruptcy Act, as amended, requires anyone 
having information as to the names and addresses of holders of any securities 
of the debtor to divulge such information to the trustees upon written 
request therefor. 

Responses are to be made to R. J. Marony, New York Fiscal Repre- 
sentative, 52 Wall St., New York.—V. 151, p. 2936. 


Chicago & North Western RR.—Plan of Reorganization 
A ppealed— 


The City Bank Farmers Trust Co., as trustee under the first and ref. 
mtge. is taking an appeal from the plan of reorganization as approved by 
the U. S. District Court at Chicago. Earlier the debtor corporation had 
announced its intention to appeal). 

The action of the City Bank raises the possibility that as many as eight 
different groups will appeal from the plan of reorganization as approved by 
the District Court. 

In its exceptions to the plan of reorganization as approved by the Federal 
Court, the first and refunding bond trustee again raises the question of the 
priorities theory. In the proceedings before the District Court, the first 
and refunding bond trustee charged that the treatment accorded the 
Reconstruction Finance Corporation indicated that the securities it was 
receiving from the new company are not worth on the average more than 
40 cents on the dollar and that until the first lien and refunding bonds were 
treated accordingly the convertible debenture 4%s of 1949 should be 
allowed no participation in the new securities.—V. 1£i3, p. 2639. 


Chicago Pneumatic Tool Co. (& Subs.)—Farnings — 


cum, pref. stock in 1940 and 12,725 


Period End. Sept. 30— y1940—3 Mos.—2z1939 y1940—9 Mos.—z1939 
eS, natn ne eee 38,158 $2838.652 a$1,121.102 $676,891 
Earns. persh.oncom.stk. $0.33 $1.76 $0.42 


x After depreciation, Federal income taxes. &c. y Earnings of all foreign 
subsidiaries have been excluded. z Earnings of company and its domestic 
and foreign subsidiaries, with the exception of German subsidiar'2s. 

a After excess profits taxes under the Second Revenue Act of 1940. 

Note—No provision has been made for possible liability in connection with 
litigation decided against a domestic subsidiary, as the amount thereof 
is not at present determinable.—V. 151, p. 1139. 


Christiana Securities Co.—To Pay $34.75 Dividend — 

The directors have declared a dividend of $34.75 per share on the common 
stock, payable Dec. 16 to holders of record Nov. 25. Dividends of $33.25 
per share were paid on Sept. 16, June 15 and March 15, last; $$66.10 paid 
on Dec. 15, 1939 and dividends of $23.50 paid on}Sept. 15, June 15 and on 
March 15, 1939. Seealso V. 151, p. 1139. 


Chrysler Corp.—New Model — 

The ay = division of Chrysler has added a two-door convertible coupe 
to its 1941 e of custom models. Production already has un on t 
new model which is of unusual design in a number of respects. In add.tion 
to the conventional windows disappearing into the doors, the two rear 
windows disappear into the sides of the body. The provision of the two 
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extra windows gives the convertible coupe the wide f visi dinaril 

wes colepeibs tb sectet Y Sis mceors comand wih scone 
piso e c motors connecte t ntro 

button on the instrument ~ es gh. 151, p. 2639. + ae 


Cincinnati Gas & Electric Co.—Farnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross revenues_____-_-_- $5,919,501 $5,564,523 $26,201,072 $24,859,488 
Operation Faecal te Tiel 2.799.379 2,668,056 12,427,471 11,450,015 

aintenance__________ 538 668 458,174 1,942,287 1,686,449 
Prov. for retirements _-__ 822.026 744,775 _ 3,463,948 3,125,770 
.. a paiiaegqapae a926,781 678,417 b3,484,333 3,008,366 














Net operating revenue $832,649 $1,015,192 $4,883,032 $5,588,889 
Other income__________ 2.539 2,792 11,846 32,016 
Gross corp. income_.._ $835,188 $1,017,892 $4,894,878 $5,620,905 
Int. & amortiz. charges -_ 409,890 413,500 1,635,944 1,597,054 
Net income. _______- 25,298 .893 3.258 92 3 8E 
Preferred dividends____ ¥400;000 +0 50'000 #3:000;000 ¥5:000:000 
Ts oo def$74,702 $104,393 $1,258,934 $2,023,850 


a Includes, in the third quarter of 1940, accrual for the 9 months’ period 
ended Sept. 30, 1940, of additional Federal income tax imposed retro- 
actively by Second Revnue Act 1940, approved Oct. 8, 1940, in the esti- 
mated approximate amount of $126,000. 

b Includes accrual for the 9 months’ period ended Sept. 30. 1940, of 
additional Federal income tax imposed by the First and Second Revenue 
ae 1940, in the estimated approximate amount of $245,000.—V. 151, 


' Cincinnati Street Ry.—Earnings— 


Period End. Oct. 31— 1940— Month—1939 


1940—10 Mos.—1939 
$11,842 $10,800 $66 .039 


$99 987 .0% 
$0.21 $0.14 

x After depreciation, interest, Federal income taxes, &c. y On 475,239 
shares of capital stock.—V. 151, p. 2797. 

Cincinnati & Suburban Bell Telephone Co.—Gain 
in Stations — 

Stations in operation by the company, as of Oct. 31. 1940, totaled 
197,052, a gain of 1,089 over the preceding month and 9,284 over the 
187,668 telephones operated in October, 1939.—V. 151, p. 2348. 

F Cities Service Co.—Farnings— 
Consolidated Earnings for the 9 Months Ended Sept. 30 
\Subsidiary companies and utilities not controlled*} 














1940 1030 

Gross operating revenue__.............._____-- 176.500,045 159.165.156 
a Operating expenses, maintenance and taxes_-_-___ 128.810.442 116.701,276 
Reserves for depletion and deprec., dry holes, &c.. 21,776,012 21,297,382 

Net operating revenue.................---.-. 25.913.591 21,166,498 
Ce I ane ccagascudustegaposbiiguaneh ee 3.773,158 4,292,262 

Ie oo 5 oo ots wh gwen gens -engs 29,686,749 25,458,761 

Subsidiaries and Utilities Not Controlled— 
Interest charges and amortization of discount... 11.278,260 12,067,830 
Preferred dividends paid and accrued----_..._.--- 4.234.469 4,303,667 
Earnings applicable to minority interests__-_--.--- 553,900 457,872 

OE. od caustndbnges ab nbnedeshaenuee span 13,620,120 8,629,392 
Cities Service Co.—Interest charges on funded debt 

and amortization of discount.............-.-. 6.586.135 6,944,728 

ek Te nn ine ofan es chenstnh enna dines 7,033,986 1.684,664 


* The term “‘utilities not controlled”’ as used in statement means Cities 
Service Power & Light Co. and subsidiaries, Gas Service Co., Kansas City 
Jas Co. and Wyandotte County Gas Co. in which Cities Service Co. owns 
the beneficial interest in the majority of the securities carrying voting 
rights. Pursuant to certain indentures dated July 11. 1939. Cities Service 
Co., for the protection of its outstanding debentures, pledged these securi- 
ties (except an undivided 90% interest in its holdings of the preferred stock 
of Cities Service Power & Light Co.) with trustees and conveyed to such 
trustees all of its voting rights therein. 

a Reflects normal Federal income tax at the new rate of 24% but does 
not include provision for excess profits tax, if any. 


Comparative Income Account of Company Only 
9 Months Ended Sept. 30— 1940 1939 
pest gt $6 692,054 


6S tak we 005840068 e6 Chenbanneneenes bb dee 

> En « op onan rnntboennt senbcaneeseneny ‘ 78 1,525,891 
Int. & divs. on other investments and advances. _ - 933 ,544 948,973 
Net profit on secs. of sub. & other cos. sold__--_-- 385,709 179,438 


836 


Int. on notes & accts. receiv. & sundry receipts - - - - 664 
519,892 556 804 


c Excess of par over book value__-_.._....----_-- 








TOES BUOGE SERRE « 6 on we nsieduWtbendécadéaneoos $14,187,666 $9,903,996 
Administrative and management expenses - - - - _ - - BE 602.579 
General, legal and other expenses- - - - - habeas taae 651,438 599,932 
Depreciation of furniture and fixtures _.......-..- 27.056 28,089 
Interest on indebtedness to subsidiary companies. $__ ~~~ 7.4 
Interest on debentures and guaranteed bonds- -- -- 6,582,722 6,868,128 
Amortization of debenture discount and expense _ - - 407 2838 420,000 
Franchise, capital stock, deb. coupon & other taxes 262,492 336,197 
d Provision for Federal income tax. -_--....-.-..-.-- 438,000 123 ,033 

W00 INGORE. ok ccncecncntedesesseensscscctns $5,096,546 $918,683 


a On bonds and indebtedness of subsidiary companies and utilities not 
controlled. b On preferred and common stocks of certain subsidiary com- 
panies and utilities not controlled. c Of debentures of Cities Service Co. 
retired through sinking funds. d Includes normal] Federal income tax at the 
new rate of 24% but does not include provision for excess profits tax, if any. 
—vV. 151, p. 840. 


Cinecolor (Inc.) —Stock Offered — 

An issue of 71.166 shares of stockholders of record Nov. 3. a total of 
427.000 rights will be issued evidencing the right to purchase the shares at 
$1 per share. These “‘rights’’ will expire 15 days after such date but may 
be extended by the corporation for a period not exceeding in the aggregate 
60 days from such date. 

All or any part of the shares being offered to shareholders may be pur- 
chased by G. Brashears & Co. for a jod of 9 months after Aug. 23, 1940, 
at $1 per share. G. Brashears & Co. proposes to offer such shares to the 
public at $1.25 per share. 

Company has been engaged in the business of procesing 35 mm. motion 
picture film in colored multiple copies. On Sept. 1, 1940, the company com- 
menced processing 16 mm. film in color on a commercial basis. One series 
of work processed was for entertainment purposes and a second order was 
for industrial use. Company intends also to process 16 mm. motion picture 
film in black and white. Company does not, nor does it intend to, produce 
any pictures itself nor for others nor to supply financing relative to the 

roduction of multiple copies of picture films produced and owned by others. 
Bompany is not affilia with any motion picture producers. Its services 
jn the past have been principally regarding 35 mm. films for theatrica) 
release. A certain amount of business, however, has been done for producers 
of motion pictures for industrial use. Films processed in multiple copies 
to date have been principally what are termed short subjects not exc ng 
1,000 feet in length 

For the from July 1, 1939 to June 30, 1940, $81,377 or a proxi- 
mately 36.76% of gross sales of $221 ,368 for such period represented business 
done for Paramount Pictures, Inc.; $42,751 or SP proxi Db 19.31% 
represented business done for R. K. O. Pictures, Inc.; and $22,013 or ap- 

roximately 9.94% oeeo business done for Golden West Pictures, 
nc. For the od m July 1, 1940, to t. 30, 1940, $8,335 or ap- 
ximately 39.32% of gross sales of $21,198 for such period represented 
usiness done for Paramount Pictures, Inc. No business was done for either 
R. K. O. Pictures, Inc. or Golden West Pictures, Inc. during such pene. 

Purpose—The entire net proceeds of sale of 71,166 shares in the event 

all of such shares are subscribed to by shareholders or are purchased by 
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G. Brashears & Co., will be allocated as follows: (a) To retirement of notes 
+ meg to G. Brashears & Co, $10,000; (b) To complete ing ma- 
chines, &c., $31,158; (e) To cash working capital, ei a 2 

Capitalization— Authorized Outstanding 
Capital stock (par $1.50) 500,000 shs. 427,000 shs. 

Capitalization as of Sept. 30, 1940. consisted of 427,000 shares represent- 
ing a total of $640,500 pets SB capital stock; and capital stock and paid in 
surplus amoun to $660, . Sales commissions totaling $50,100 were 
paid —- ~ > ce from the sale of 167,000 of such 427,000 shares. 
—vV. DP. 4 


Clark Equipment Co.—$1.25 Common Dividend— 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable Dec. 16 to holders of record Nov. 29. This compares with 
75 cents paid in two preceding quarters, and an extra of 25 cents in addition 
to a dividend of 25 cents paid on March 15, last. See also V. 150, p. 1132, 
for detailed record of previous dividend payments.—V. 151, p. 2679. 


Columbia Baking Co.—Participating Dividend— 
Directors have declared a participating dividend of 25 cents in addition 
to the regular quarterly dividend of 25 cents per share on the $1 cum. partic. 
=. stock, no par vajue, both payable Dec. 16 to holders of record Dec. 2. 
ike amounts were paid on Oct. 1, last.—V. 151, p. 1717. 
Columbian Carbon Co. (& Subs.)—Farnings— 
9 Mos. End. Sept. 30— 1940 1939 1938 


Profit after charges and 
$3,839,623 $3,136,890 
1,363 ,756 1,11 


1937 


$4,830,019 


Federal income taxes. $4,025,739 
1,106,914 


Deprec. and depletion.. 1,814,867 7 118,496 
Minority interests 12,295 136 383 77,661 300 ,446 
Profit on sale of securs.. Cr219,622 Cr40,847 Cr3,726 Cr263,408 


$2,418,199 $2,380,330 x $1,944,459 x$3 ,686 067 
1,612,218 1,612,218 1,611,650 2,549,552 


Surp $805,981 $768,112 $332,809 $1,136,515 
Shs. com. stk. (no par) - 537 ,406 537 406 537 406 537 406 
Earnings per share $4.50 $4.43 .62 $6.85 
x Before provision for Federal surtax on undistributed profits. 
Consolidated Balance Sheet Sept. 30 


1940 1939 1940 
Assets— < s TAavtlities— x $ 
Property account_18,017,611 19,161,076|x Capital stock __.21,849,354 21,849,354 
Invest., less res___ 4,106,760 4,298,635] Accts. pay., &c_.. 897,542 775,146 
h 2,877,562| Fed. income tax, 

1,866 868 current 600 ,000 420,000 
F : 1,684,149} Minority interest. 1,081,127 1,086,062 
Mkt. secs. at cost_.y1,004,248 1,027,848) Est. pr. yr. Fed'l 

134,023 176,645 income tax 462,022 
Goodwill, tr. mks., Capital surplus ___ 16,242 
c 1 1’ Earned surplus... 6,880,388 
506 ,376 528,942 


31,786,675 31,621,726 Total___......31,786,675 31,621,726 

x Represented by 537,406 no par shares, excluding 1,014 shares in 

treasury. y Market value $835,332. z Includes reserve for Federal income 
taxes, prior years, in dispute, amounting to $300,000.—V. 151, p. 2937. 


Columbus Auto Parts Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulations on the cumulative convertible preferred stock, payable Nov. 30 
to holders of record Nov. 22. Like amount was paid on Sept. 1 and June 1, 
last, and dividend of $1.50 was paid on Dec. 1, 1393.—V. 151, p. 1275. 


Commonwealth Edison Co.— Weekly Output— 

Company has furnished us with the following summary of weekly kilowatt 
hour output of electric energy adjusted to show general business con- 
ditions of territory served by deducting sales outside of territory to other 
utility companies. Per C 

er Cent 


Week Ended— Incr ease 
. 16 10.6 








1939 


Inventories 2,061,025 


& 
Deferred charges _ - 





Kilowatthour ry 
0 1939 


194 
147,933,000 133,761,000 
143,260,000 134,406,000 ‘ 
142,167,000 136,860,000 9 
140,689,000 135,935,000 5 


Commonwealth & Southern Corp. —Weekly Output — 

The weekly kilowatthour output of electrical ener of subsidiaries of 
the Commonwealth & Southern Corp.. adjusted to show general business 
conditions of territory served, for the week ended Nov. 14, 1940, amounted 
to 176,987,490, as compared with 158,673,947 for the corresponding week 
in 1939, an increase of 18,313,543, or 11.54%.—V. 151, p. 2937. 


Connecticut Light & Power Co.—Earnings— 


12 Months Ended Oct. 31— 1490 1939 
Gross revenues $21,008,219 $19,495,954 
Net income after taxes, expenses, aii charges and 

preferred dividends 3,777,004 3,795,818 
Shares of common stock outstanding 1,148,000 1,148,000 
Earnings per share of common stock $3.30 
—vV. 151, p. 2349. 


Consolidated Aircraft Corp.—Government Contract— 
The United States Navy awarded a contract to this corporation for an 
undisclosed number of airplanes at cost of $18,529,500. pe of the 
lanes was not specified, but Consolidated has specialized in large flying 
ts in the past.—V. 151, p. 2937. 


Consolidated Cement Corv.— Accumulated Dividend— 

Directors have declared a dividend of $1 per share on the class A stock 
—— Dec. 14 to holders of record Nov. 30. Dividend of like amount was 
paid on March 30, last.—V. 151, p. 2348. 


Consolidated Edison Co. of N. Y., Inc. —Signs Wage 


Agreement — 

The Brotherhood of Consolidated Edison Employees and this company 
jointly announced they had signed on Nov. 15 three-year contracts covering 
some 30,000 employees in New York City and Westchester. 

The company and its affiliates and the brotherhood, an independent 
union, agree that there shall be ‘‘no lockouts by the employers and no strike 
stoppage or retarding of work by the employees during or use of any 
labor dispute, grievance or controversy”’ during the life of the contracts, 
running until Nov. 1, 1943. 

The contracts establish the union’s principal demands for a preferred 
— ¢ numerous wa equalizations, payroll reclassifications, grievance 
and arbitration machinery, union icipation in the consideration of 
increases, promotions, demotions, lay-offs, transfers and other matters 
— ay conditions, through quarterly conferences with the 

T contracts provide for continuance of a 35-hour week for clerical 
employees, a 40-hour week for all other Sepovets. an eight-hour day, 
time and a half for overtime, 11 holidays wit payne for work on holi- 
days at the regular rate of compensation plus time and a half: one week's 
vacation after one year's service, two weeks after two years, and three 
weeks after 15 years. 

Weekly Output — 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Nov. 17, 1940, a to 
157 ,300 000 kwh., compared with 147,700,000 kwh. for the corresponding 
week of 1939, an increase of 6.5% .—V. 151, p. 2798. 


Consolidated Film Industries, Inc.—Accumulated Div. 
Directors have declared a dividend of 25 cents per share on account of 
accumulations on the $2 cumul. pref. stock, payable Dec. 27 to holders of 
regard Png Ss ' pried amounts were distributed in preceding quarters. 
a » dD. . 


Consolidated Paper Co. —50-Cent Dividend — 
have declared a dividend of 50 cents per share on the common 
ble Dec. 1 to holders of record Nov. 20 usly regular 


stock, paya - Previo 
dividends of 25 cents per share were distributed.—V_ 150, p. 836, 


quarterly 
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Continental Gas & Electric Corp. (& Subs.)—Larnings 
a 12 Mos. Ended Sept. 30— ° athens anes 1940 1939 g 
ross 0 t of su es 
Gimtnsting intercompany transfers) $38,932,396 $37,116,060 
General operating expenses 14,396,979 13,922,152 
Maintenance ag 038 1, A475 
Provision for depreciation 5,151,326 
General taxes and estimated Federal income taxes 5,858,069 


Net earnings from operations of subsidiaries_-___$11,551,985 $11,245,385 
Non-operating income of subsidiaries 16,974 51,842 


$11,568,959 $11,297,227 
; 4,683 ,629 


$6,613,597 
17,170 


4'641.989 








Total income of subsidiaries 
Int., amortization and pref. divs. of subsidiaries_. 4,803,933 


DelehOS.. «co <ccnenacechspasessenecescarsssss) Geen 
Proportion of earnings, attributable to minority 
common stock 15,907 


Equity of Continental Gas & Electric Corp. in 
earnings of subsidiaries 

Income of Continental Gas & Electric Corp. (ex- 

clusive of income received from subsidiaries) - - - 








$6,596,427 
11,743 
$6,608,171 
81,710 
225,779 
$6,300,681 


$6,749,119 
37 336 


$6,786,455 
Expenses of Continental Gas & Electric Corp 103 ,248 
Taxes of Continental Gas & Electric Corp 87,240 


EE. nk nh die chan eeeen eae bhe ne $6,595,967 
Holding company deductions: 

Interest on 5% debentures, due 1958 2,532,688 

Amortization of debenture discount and expense 159,894 

Taxes on debenture interest 45,107 


Balance transferred to consolidated surplus... $3,858,277 $3,539,147 
Dividends on prior preference st 1,320,053 1,320,053 


Balance $2,219,094 
Earnings per share on common stock $10.34 

Note—Federal income taxes on 1940 earnings reflect increased income 
taxes under the Second Revenue Act of 1940.—V. 151, p. 2187. 


Continental Steel Corp.—T7o0 Pay 25-Cent Common Div.— 

Directors declared a dividend of 25 cents per share on the common stock, 
payable Dec. 20 to holders of record Dec. 10. Like amount was paid on 
Oct. 1, July 1 and April 1, last, and compares with $1.25 paid on . 22, 
1939; dividends of 25 cents amy in each of the three preceding quarters and 
$1 paid on Dec. 15, 1938, this latter being the first common dividend paid 
by the company during 1938, a lar quarterly dividend of 25 cents having 
been last distributed on Dec. 24, 1937.—V. 151, p. 2349. 


Cook Paint & Varnish Co.—E£ztra Dividend — 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 20 cents per share on the common 
stock, both payable Nov. 30 to holders of record Nov. 21. Previously 
regular quarterly dividends of 15 cents per share were distributed. In 
addition, extra dividend of 15 cents was paid on Nov. 29, 1939.—V. 151, 
page 694. 


Cornucopia Gold Mines —/nitial Dividend— 

Diractors have declared an initial dividend of three cents 
the common stock, payable Dec. 16 to holders of record Nov. 
p. 1140. 


Cosden Oil Corp. —Obituary— 
Joshua 8. Cosden, President of the company, died of a heart attack on 
Nov. 17. His age was 59.—V. 144, p. 4002. 


Coty, Inc.—To Pay 25-Cent Diridend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 2 to holders of record Nov. 20. Like amount was 
paid on May 1, last and on Dec. 28 and on Oct. 11, 1939, this latter bei 
the initial dividend on new company's stock. Dividend of 30 cents was pai 
on old company’s stock on May 1, 1939 and a 10-cent dividend distributed 
on Dec. 24, 1937.—V. 151, p. 2349. 


Crown Drug Co.—Sales— 
Sales for October this year were $719,385 as compared to $690,075 for 
Octoner, 1939, an increase of $29,310, or 4.2%.—V. 151, p. 2938. 


Crucible Steel Co. of America—Registrar— . 

Central Hanover Bank & Trust Co. has been appointed Registrar for 
334,320 shares 5% convertible preferred stock par value $100 per share, and 
1,113,837 Lg + ay shares common stock no par value, of this company. 
—V. 151, p. 2493. 


Cuba Northern Rys.—/ nicrest—_ Nie : 

Payment of $19.83 per $1,000 deposit receipt . nterest Payment, 
$14.33 principal payment) will be made on Dec. f 940, to holders of de- 
posit receipts for first mortgage gold bonds, 5% % series of 1942, due 1942, 
of record at the close of business on Nov. 22, 1940.—V. 151, p. 2938. 


Cumberland County Power & Light Co.—Farnings— 
(Including Cumberland Securities Corp.) 

Period End. Oct. 31— 1940— Month—1939 1940—12 Mos .—1939 
Operating revenues $439,972 $424,92 $4,963,267 $4,768,973 
Operating expenses 262,313 255,04 2,828,466 2,687,089 
State & municipal taxes_ 31,555 : 393 071 386,539 

3,788 5 46,809 


Social security taxes -_ _ _- . 806 46 ,607 
35,440 27.710 441,462 316,563 


Fed. (incl. inc. tax) taxes 
Net operatingincome. $106,876 $105,012 $1,283,459 $1,332,175 
on 9,912 8,685 127,061 100,193 


Non-oper. income (net) - 
$116,788 
32,488 
182 
15,036 
$69,082 
29,164 














$2,538,224 
$11.83 


share on 
5.—V. 151, 








$113,697 
32.745 


Cr 
15,347 


$65,625 
29,164 


Gross income 
Bond interest 
Other interest (met) ---—- 
Other deductions 


$1,410,520 $1,432,368 
390 306 392,940 
2.983 
200,901 


$816,330 
349,976 


693 
200,116 
$838,619 
349,968 





mL. . epanane : 
ef. div virements. 
- 151, Pp. D641. 

Curtiss Wright Corp.—Government Contract— 

Cor tion on Nov. 15 received a contract to supply the U. 8. Navy 
with $29,139,793 of airplanes. Number of planes was not revealed.—V. 
151, p. 2938. 

Cutler-Hammer, Inc.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 16 to holders of record Dec. 2. Like amount was paid 
on Sept. 14, last, and compares with 25 cents paid on June 15 and March 15. 
last: 50 cents on Dec. 15, 1939, and 25 cents on Sept. 15, 1939, this latter 
being the first dividend paid since Dec. 15, 1937, when 25 cents per share 
was also distributed.—V. 151, p. 2494. 


Danbury & Bethel Gas & Electric Light Co. — Securities 
Offered—A simultaneous offering of mortgage bonds, pre- 
ferred stock and common stock of the company was made 
Nov. 19 by an underwriting group headed by The First 
Boston Corp. and including Putnam & Co. and Chas. W. 
Seranton & Co. The offering consisted in part of $720,000 
gen. mtge. 3% bonds due Nov. 1, 1970, priced at 103 and 
int., and 9,600 shares of 444% cum. pref. stock (par $50), 
offered at $52 per share. Net mmied from the bonds and 
pref. stock are to be used mainly for the early redemption 
of $600,000 of 6% series A mtge. gold bonds, due Aug.91, 
1948, and $400,000 of 7% cum. pref. stock of the company. 
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In addition, the Soansing involved the offering of 144,000 
shares of common stock of the company at $17.50 per share, 
representing the complete liquidation of common stock 
holdings of the company by its present parent, Cities Service 
Power & Light Co. The latter corporation or affiliates have 
since 1913 held the entire common stock of the Danbury 
company. Upon completion of this financing, all members 
of the board of directors of the company will be residents 
of Connecticut. 
Capitalization and Funded Debt, Giving Effect to Present Financing 


Authorized Outstandin 
First ref. mtge. gold bonds (5%), 1953_______- 150, $150,000 
General mortgage bonds, 3% series due 1970... a Unlimited 720,000 
4% % cum. preferred stock ($50 par)_________ $2,000,000 9,600 shs. 
Common stock ($5 par)............._______ | 144,000 shs. 


a Authorized amount unlimited but further issue is subject to restric- 
tions of the mortgage. 
= The transfer agent for the 444% cumulative preferred stock will be the 
Danbury National Bank, and the registrar for such stock will be the City 
National Bank & Trust Co. of Danbury. The transfer agent for the com- 
mon stock will be the City National Bank & Trust Co. of Danbury and the 
r rar for such stock will be the Danb National Bank. 
urpose—The net proceeds to be received by the company from the sale 
of the bonds and preferred stock, estimated at $1,184,766, are to be applied 
in Part as follows: (a) To redemption at 103% on Feb. 1, 1941, of $600,000 
25-year 6% mortgage gold bonds series A (due Aug. 1, 1948), requiring, 
exclusive of interest, $618,000; (b) to redemption at 110%, within 40 days 
after the delivery of the securities offered, of $400,000 7% cumulative 
preferred stock, requiring, exclusive of accrued dividends, $440,000 
(c) Balance will be applied first to the payment of interest and dividend 
overlap in the estimated amount of $9,833, and the remainder will be added 


to the company’s working capital. 

History and Business—Company was incorp. by special Act of the Legis- 
lature of Connecticut in May, 1854, as Danbury Gas Light Co. On April 
13, 1887, company acquired by consolidation The Danbury Schuyler 
Electric Light Co. and the name of the company was changed to The Dan- 

& Bethel Gas & Electric Light Co. 

ompany is an operating public utility engaged in the purchase, trans- 
mission, distribution and sale of electric energy and in the production, dis- 
tribution and sale of gas, and intends to continue in the business of the 
general character herein described. For the 12 months ended Aug. 31, 
1940, approximately 79% of the | yg operating revenue of the company 
was derived from electric operations and spoceseetey 21% from gas 
operations. Company's operations are wholly within the State of Con- 
necticut and principally within the town and city of Danbury. Company 
has no subsidiaries. 

City May Purchase Pro fe mA is advised that on Oct. 9, 1940, 
the Common Council of the City of Danbury adopted a resolution authoriz- 
ing the Mayor to appoint a committee to study the feasibility and ad 
bility of the purchase of the company's property by the city. Company is 
unable to forecast the nature of any conclusions which may be reached by 
the committee nor is it in a position to predict what further action, if any, 
may be taken > the city. 

Management—The names of the officers and directors of the company 
and persons chosen to become directors are as follows: (*) J. M. Beau- 
champ, New York; H. N. Beckett (Treas. & Asst. Sec.) and W. T. Bulkley 
(Supt.), Danbury, Conn.; (*) R. E. Burger (V.-Pres.) and (*) R. G. Gris- 
wold, New York; T. A. Settle, C. R. Schulze (Asst. Treas.), J. L. Stone 
(Pres.) and Anthony Sunderland, Danbury, Conn.; I. F. Terry, Bethel, 
Conn.; H. C. Wilson, (+) George A. McLachlan, (+t) Charles Jost and 
(t) Frank H. Lee, Danbury, Conn. 

* Has agreed to resign upon or shortly after delivery of securities now 
offered. + Chosen to become director upon or shortly after delivery of 
securities now offered. 

Principal Underwriters—The names of the principal underwriters of the 
bonds, preferred stock and common stock and the principal amount of such 
bonds and the respective numbers of shares of such stocks which they have 
severally agreed to purchase, are as follows: 


Bonds Pref. Stock Com. Stock 
First Boston Corp., New York___-_-- $360,000 4,800 shs. 72,000 shs. 
Putnam & Co., Hartford__________-_ 180,000 2,400 shs. 36,000 shs. 
Chas. W. Scranton & Co., New Haven 180,000 2,400 shs. 36,000 shs. 


Control—Cities Service Power & Light Co., a parent of the company, 
owns beneficially the entire 24,000 shares of common stock ($25 par) of 
the company now outstanding. Prior to or simultaneously with the de- 
livery of the securities now offered, the common stock will be changed into 
120,000 shares of common stock ($5 par) and the company will issue an 
additional 24,000 shares of common stock ($5 par) to Cities Service Power 
& Light Co. in discharge of $408,040 of unsecured indebtedness owed by 
the company to Cities Service Power & Light Co. The 144,000 shares of 
common stock of the company then held by Cities Service Power & Light 
Co. (being the common stock offered) will be sold to the underwriters as 
set forth above and none of the proceeds from such sale will be received by 
the company. Cities Service Power & Light Co. may be considered an 
underwriter since it is acquiring 24,000 shares of common stock of the com- 
pany with a view to the distribution thereof, but no underwriting discounts 
or commissions will be paid to it in connection with this transaction. 

Summary of Earnings for Stated Periods 
12 Mos. End. ——————Fiscal Years Ended— 
Aug. 31,°40 Dec. 31,°39 Sent. 30,°28 Sent. 30,’'°37 
206 768 











Gross oper. revenues___ $1,210,233 $1, i $1,141,038 $1,136,254 
Oper. exps. & taxes____ 960.539 982,335 919,007 949,346 
Net oper. income__-_- $249,494 $224 433 $222,031 $186,908 
Other income.......... 16,772 16,373 12,350 9,854 
x Total income__-_-_-_. $266 466 $240,806 $234,381 $196,762 


x Before interest and other deductions. 

The annual interest requirements on the funded debt of the company 
on . acneeed upon completion of the present financing will amount to 

The annual dividend requirements on the preferred stock to be outstand- 
ing will amount to $21 .600. 

Based upon a continuance of the present rate of net income, it is the 
present intention of the company to declare a dividend of 25 cents per share 
on the common stock, payable on Feb. 1. 1941 to holders of record on Jan. 
15, 1941, and to pay similar quarterly dividends during the remaining three 
quarters of 1941. 

Balance Sheet at Aug. 31, 1940 





Assets— TAahtlitte s— 
Property. plant & equipment_$3,264,470|7% cumulative preferred stock £400,000 
» I re eee 16,840 | Common stock (par $25) ____- 600 000 
CE iid icttth ain nat o nie tt — 48,709] Funded debt__.._.-.-.--- 750,000 
Consumers’ accts. receivable - - 93 915] Indebtedness to parent __ 408.040 
PD abd cccsesccese 139 ,952| Current Habilities.._____- 194,734 
Other accounts receivable -- 1,802 | Other Mabilities __-_-__- : 5,071 
Merchandise held for resale _ -_ EE Es ook coondeaceeccs 1,171,203 
Construction & oper. materials 59.401| Earned surplus___..._.-__- 176,307 
Prepaid insurance and taxes _ - 9.068 
Other assets_.........-.-. éiinte 7.054 
Deferred charges_.........-- 35,130 

\ eee fF Fh, $3,705,355 





—V. 151. p. 2641. 


Delaware Lackawanna & Western RR.—New Chair- 


man, &c.— 

John M. Davis is to retire as President of this railroad on Jan. 1 and be 
succeeded by William White, Vice-President and Generai Manager of the 
Virginian Ry., it became known on Nov. 18. Mr. Davis has headed the 


company since 1925. 
Mr. Davis is to become Chairman of the Lackawanna, a position now 


vacant. The directors are expected to approve the changes on Nov. 27.—V 
151, p. 2641. 


Delta Air Corp. —Registers with SEC— 
See list given on first page of this department. 
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Dayton Power & Light Co.—Earnings— 














Period End. Sepi. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
ross revenues ________ $3,132,557 $2,969,723 $14,808,902 $13,541,203 
Cperation op he eee 1,513,781 1, i 6, 9 6,113 863 
aintenance..._______ 39. 170,793 1,825 ,164 
Provision for retirement _ 268 487 245,243 1,215,251 d é 
eth éaetmcnss are 465,871 442.857 2,029,698 1,798,877 
Net oper.revenue__.. $745,121 $740,887 $4,192,171 $3,793,765 
Other income__________ 2,510 2,021 8,728 10,957 
Gross corp.income__. $747,630 $742,908 $4,200,899 $3,804,723 
Int. & amort. charges___ 220,597 196,311 893 .596 790,777 
Net income. ----____ $527 .033 $546,597 $3,307,303 ,013 ,946 
Preferred dividends _ _ _ _ 112,503 112,503 450,012 o 450,012 
a eee $414,530 ; , ’ , ’ 
—V 151 p. 1719. 53 $434,094 $2,857,291 $2,563,934 
De Paul Hospital, St. Louis, Mo.—Bonds Offered— 
Dempsey-Tegeler & Co., St. Louis, are offering $630,000 


wg ref. mtge. bonds due quarterly, Feb. 1, 1941 to Nov. 1, 


Maturities from Feb. 1, 1941 through Nov. 1, 1942, bear 2% interest 
from Noy. 1, 1940. 

Maturities from Feb. 1, 1943 through Noy. 1, 1945 bear 2%% interest 
from Noy. 1, ; 

Maturities from Feb. 1, 1946 through Noy. 1, 1947 bear 2% % interest 
from Noy. 1, 1940. 

Bonds are dated Nov. 1, 1940. Principal and interest (Q-F) payable 
at Mercantile-Commerce Bank & Trust Co., St. uis, Mo., trustee. 
Bonds in coupon form, $500 and $1,000 denominations. Any or all bonds 
may be prepaid at the option of the maker, on any interest date prior to 
maturity, at 100 and interest on 30 days’ prior notice by publication. 

These bonds are the direct obligation of the De Paul Hospital, a corpora- 
tion, of St. Louis, Mo., and are secured by a first deed of trust on the De 
Paul Hospital and hospital grounds, situated in St. Louis. The land and 
buildings have been valued in excess of $2,000,000. 

The payment of the principal and interest of these bonds is uncondi- 
tionally guaranteed by the — Daughters of Charity of St. Vincent 
de Paul (St. Louis vince), Normany, St. Louis County, Mo., the 
Motherhouse of the Western Province. 

The Community of the Daughters of Charity of St. Vincent De Paul was 
founded in Paris in 1633 for the practice of works of charity among the 
poor. The first foundation in the United States was made in 1809. The 
order is represented in 24 States of the United States and in every country 
of Europe except Sweden and Russia. In the United States the Com- 
munity is divided into two Provinces, the Central House of the Eastern 


Province being located at Emmitsburg, Md., and the Central House of the 
phn nig x t. Louis, Province, located at Marillac Seminary, St. Louis 
Sounty, Mo. 


The St. Louis Province, according to the last available statistics, in- 
ciudes 930 Sisters, 29 Novices, 21 Postuants, and conducts 22 hospitais, 
together with other institutions, such as insane asylums, orphanages and 
schools. Their activities embrace the Archdioceses of Chicago, Los Angeles, 
Milwaukee, New Orleans, St. Louis and San Francisco, and the Diocese 
of Dallas, Davenport, Denver, El Paso, Galveston, Indianapolis, Kansas 
City, San Diego, Mobile, y tee Paty Ry Nashville, Natchez, Peoria, 
St. Joseph, Salt Lake City, Spri eld (Ill.), Puerto Rico and China. 

The purpose of the loan is to nd + ee outstanding indebtedness at 
a lower rate of interest.—V. 145, p. 2388. 


Derby Oil & Refining Co.— Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of accumu- 
lations on the $4 cumulative convertible preferred stock, no par value, 
payable Dec. 20 to holders of record Dec. 5. Dividends of $1 were naid on 
Aug. 1 and March 15, last.—V. 151, p. 2799. 


Detroit Edison Co. (& Subs.) —Farnings — 














12 Months Ended Oct. 31— 1940 1939 
Gross earnings from utility operations. __......-_-- $64,504,722 $59,167,451 
Sf SI cB ubcersabesancsncccsasecnen 48,178,755 43,300,311 

Income from utility operations. _............-- $16,325,967 $15,867,140 
Other miscellaneous income_-_..-....---.-..-.-- 160,692 60,782 

Gross corporate income. _.--.-.--.--.--.------.--- $16,486,659 $15,927,922 
Interest on funded and unfunded debt___-_----__- 5,839,! 5, 977 
Interest charged to construction____._...-.-.--.- Cr64,231 Crl18,967 
Amortization of debt discount and expense__---_-- 417,246 297 821 

CO ee $10,294,076 $9,986,091 


a Includinz all operating and maintenance charges, current appropria~ 
tions toyretirement (depreciation) reserve and accruals for all taxes. 

Note—The provision for Federal income taxes on the net taxable income 
for the 10 months ended Oct. 31, 1940 is believed to be sufficient on the basis 
on the basis of the rates prescribed by the Second Revenue Acs of 1940. 


—V. 151, p. 2350. 


Dewey & Almy Chemical Co.—25-Cent Dividend — 

Directors have declared a dividend of 25 cents per share on the common 
and common B shares payable Dec. 16 to holders of record Nov. 30. Like 
amount was paid on Sept. 16, last; dividend of 50 cents was paid on June 15, 
last, and 25 centson Dec. 23, 1939, and Dec. 15, 1939.—V. 151, D. 1277. 


Dixie Vortex Co.—- Dividend— 
” Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 19 to holders of record Dec. 5. Like amount was paid 
on May 15, last, and compares with 50 cents paid on Dec. 26, 1939, 25 cents 
paid on Oct. 20'and Jan. 17, 1939, and on July 1, 1938, and previously re- 
ti, quarterly dividends of 37}4 cents per share were distributed.—V. 
51, p. 2799. 


Douglas Aircraft Co.—Government Contract— 
Company was recently awarded a contract totaling $11,254,700 for plant 
expansion by the U. 8. Government.—V. 151, p. 2939. 


Duquesne Light Co.—Zarnings— 





‘ears Ended Sept. 30— 1939 
onsinien revenues 6 aditidetnn = vésctbusse da owed $34,180,117 $31,258,959 
a Se ee er 10,578,459 9,613,930 
Maintenance aS 2,176,964 2,078,232 
Appropriation for retirement reserve - - --.------- 3,234,409 3,000,717 
Amortization of leaseholds, &c...-.....-------- 690 3 722 
es eet bbanthnh buns adinind 4 -- 2,318,598 2,273,964 
Provision for Federal and State income taxes..... 3,457,929 1,735,600 

Net operating revenbue...........--.--------- $12,413,067 $12,555,794 
Other income a ep bhneneendudssnbureebtecnasnn 490,311 354,083 

Catia MISO. « «a ce cdccdcaccnctscebssiweness $12,903 378 $12,909,877 
Interest on funded debt. ---..-.-...------------ 2,450,000 2,450, 
Amortization of debt discount and expense - - - - - - 315,917 315,941 
Interest on Federal income tax settlement - - - - - - - 46,601 124,440 
Ce CINE. 5 8 dn di oo Cd d cbt coccdsbdbsensce 10,208 : 7.537 
Interest charged on esaetruston dwecodbteadsscon ak + 4 Ore one 

d Pass os ddmthAneeaee : ‘ 
Taxes assumed on bon terest $5478 $0 oe 


Miscellaneous deductions -.__..........-------- 


Blab (NOSES? cckik kno = cendwsdocscocécvdtpeses $9,983,950 $9,942,982 

Note—In the above statement of income the previous year figures hav@ 
been adjusted to reflect interest applicable to that iod on the Federa 
income tax settlement made in 1939 and 1940 as an income deduction and 
the direct charges to surplus reduced a like amount.—V. 151, p. 2350. 


Eastman Kodak Co. —Government Contract — 

The U. 8. Government recentiy awarded this company a contract totaling 
$5,770,677 to manufacture fire control equipment. 

Wage Dividend— 

Directors have voted a 1941 wage dividend totaling ap 
$2,625,000 which will be paid to the companys employees. 





ximately 
his profit- 
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sharing payment, the 29th since the plan was inaugurated, will bri 
wage dividends paid by the company since 1912 to about $48,275, % 

The rate for the 1941 wage dividend is established by formula based on 
the rate of common dividends paid during the preceding year. Employees 
in the United States military service will receive the dividend even though 
not at work on the date of payment.—V. 151, p. 2190. 


Eastern Air Lines, Inc. —Earnings— 


total 











9 Months Ended Sept. 30— 1940 1939 
EE ee ee $7,832,706 $5,458,047 
Conducting transportation. ................--.-. 3.587 457 2,486,792 
Maintenance & repairs (incl. provisions for over- 

hauling flying equipment) --.............----- 1,192,106 896,169 
Depreciation (incl. proy. for obsolescence of spare 

ae TD .2.ssenes cehehetGhdabtnnds 679,371 550 057 
Se ee. « invewkamonnbéiedcnbeme 836,268 562 ,207 
General and administrative_...-.__...-.-- PRE AEA 293 086 236.424 
Taxes (social security, property and franchise)... _ 120,150 88.763 

I ere ne ny ee $1,124,268 $637 ,636 
IE 5. as tn cuinwacwadtikbweeaaa 69 564 304 

Tn abt nd eee i Seban ose wipe whee e ty $1,193,832 $646,940 
Ts al 11,611 30,099 
Provision for Federal income tax............---- 390.000 160,000 

Net income for the period.................... $792,221 $456 541 
Earns. per sh. on common stock. _...........-.--.- $1.41 $1.08 


Note—Selling and advertising expenses include a provision for advertising 
equivalent to 5% of passenger revenue, of which an amount of $29,429 was 
unexpended at Sept. 30, 1940 and is shown as a reserve on the balance sheet. 


Balance Sheet Sept. 30 





Assets— 1940 1939 Ltabilittes— 1940 1939 

ORs sitietdieniis $3,991,330 $1,397,061 Other trade accts. 

Short-term notes.. 2,000,022 }# -—-...-- Payable._.___-. $634,153 $333.368 
Marketabic securs. -_...-.. 498 639| Prov. for Federal 

Accts. rec., trade.) 1,056,102 628 427 taxesonincome. 440,000 175,689 

Accts. rec., sund’y Accrued liabilities. 241,349 170,484 
Inventories _ -...- 106 ,636 115,976| Dep. or sale of 

Investments - . _.. 30,163 24,289 equipment _ - -- ae  seeees 

Advs. pay. under Prepaid transport. 338,738 237 649 
contract for pur- Coll. on subscrip. 

chase of equipt. 288,000 #£=.___... to com. stk., &e Sie  Sbecas 
Fixed assets _..... 2,582,420 1,620,717| Res. for overhaul. 

Deferred charges - - 158,333 147 ,658 Css ssassece 263 363 152,528 

Gee sAckdseta | ‘‘eunebn 299,995| Res.forconting... ---.-.-- 30,000 
Res. for advertis. & 

publicity exp-.-- 29,429 15,000 

Common stock... 2,810,190 2,118,090 

Capital surplus... 3,441,069 818,465 

Earned surplus... 1,900,691 681,487 

. ae ers $10,303 007 $4,732,761 , —-_ P $10,303 007 $4,732,761 





—V. 151, p. 985. 


Ebasco Services, Inc. — Weekly Input — 
For the week ended Novy. 14, 1940 the kilowatt-hour system input of the 








rf) ting companies which are subsidiaries of American Power & Light Co., 

iectric Power & Light Corp. and National Power & Light Co., as compared 
with the corresponding week during 1939, was as follows: 

Increase 

Operating Subsidiaries of — 1940 1939 Amount Pet. 

American Power & Light Co. _ 126,658,000 122,880,000 3,778,000 3.1 

Electric Power & Light Corp__ 66,208,000 63,915,000 2,293,000 3.6 

National Power & Light Co... 90,730,000 77,488,000 13,242,000 17.1 


The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 151, p. 2939. 


Electric Auto-Lite Co. (& Subs.) —Earnings — 











9 Months Ended Sept. 30— 1940 1939 
A HE Ln Tae $12,540,405 $9,870,260 
Rte aoe os oes nwaesinacdnbaba 939,916 854,139 

Net manufacturing profit... _- vectncuvesmees $11,600,489 $8,946,121 
on. . ccnmeweccsbdadaasone 346,922 355,813 

I RR heck, cccaccoseusdebic ..---.$11,947,411 $9,301,934 
Selling. adminstrative expenses, interest, &c_.... 5.086.612 4,673,661 
Federal and foreign taxes__...................- 908,119 771,000 
DE UE GWE kd wesnscdcatwdd uendies oe 4,001 6,539 

el $3,948,679 $3,850,734 
SEG LAL LAT TIEN 1,197,192 1.197 ,253 
hs cas ceutemiu dala ais $3.30 $3.21 


x After provision for éxcess profits taxes.—V. 151, p. 1142. 


Empire Gas & Fuel Co. (& Subs.) —Zarnings— 








9 Months Ended Sept. 30— 1940 1939 
Gross operating revenue______.___..._______._- $67 .637 .942 $59,673,830 
a Operating expenses, maintenance and taxes. _-__-_ 49,102,701 43,091,514 
Depletion, depreciation and retirement______ ~~ -__ 11,416,652 11,125,535 

Net operating revenue__..........__..._...-.- 7,118,589 é 78 
Other income, incl. dividends from affiliated pipe- ’ en 

PED. osadbencethonausickabndeneens 1,783 ,796 1,956 ,076 

nee ee ees $8,902,385 $6,512,858 
Sub. interest charges and amortization of discount. 4,773,054 5,212,610 
Empire Gas & Fuel Co. (interest charges)... ______ 2,522,078 2,764,849 





A Re RS eS ey ee ae $1,607,253 «$1,464,602 
a Includes provision for normal Federal income tax, at the new rate of 
24 - oat on include provision for excess profits tax, ifany. x 


Electric Power & Light Corp. (& Subs.)— Earnings— 


Period End. Aug.31—  1940—3 Mos.—1939 1940—12 Mos.—1939 

Subsidiaries— 
Operating revenues _-____ $26,045,173 $25,388,899$113,.719.666$105,485,685 
is ckidebea oe 9,616,181 9 952 40,674,904 39,260,775 


b Maintenance_______- 1,456,672 1.434.109 5.885.252 5.652.578 
PEG cakanuddiedes 4,298,760 3,733,750 16,942,108 15,002,525 
Prop. retire. & depletion 

reserve appropriations 4,181,130 4,116,288 17,804,429 15,954,926 





Net oper. revenues... $6,492,430 $6,224,800 $32,412,973 $29,614,881 
Other income. _-__-_-__-_-_- 218,828 219,129 424.898 613,546 








The Commercial & Financial Chronicle 





Nov. 23, 1940 


sulphur. Such maintenance, tohether with all other costs, is transferred to 
inventory and subsequently, upon sale is included, in cost of product sold 


in the current period. x Loss. 
Note—No provision has been made in the above statement for possible 


losses resulting from pending suits and claims against United Gas Corp. and 
certain of its subsidiaries (arising principally in connection with gas and oil 
producing properties.) It is the practice of the companies to record any 
such losses when and as settled. 
Statement of Income (Company Only) 
Period End. Aug. 31— 1940—3 Mos.—1939 — 1940—12 


™" 


Mos.—1059 








Gross income: From subs $674,835 $615,930 $3,206,931 $2,327,381 
SOE «as in hittmerenetaien 320 308 3,283 1,050 
POE. > anatase $675,155 $616,238 $3,210,214 $2,328,431 
Expenses, incl. taxes-_- -- 91,708 70,516 292,943 250,942 
SRE ee 387.500 387,500 1,550,000 1,550,000 
PN cs ecaveukiide 13,929 15,496 58,695 65,163 
ec Amortization_~.-._-_- 9,743 9,744 38,974 38,974 
Other interest deducts... _._--- 21 49 11 
i eee ae 451 551 1,033 1,145 
Net income........- $171,824 $130,212 $1,268,520 $419,396 


a On gold debentures, 5% series, due 2030. b On Power Securities Corp. 
collateral trust gold bonds, American 6% series. c Of debt discount and 
expense on gold debentures. d And expense on Power Securities Corp. 
bonds retired.—V. 151, p. 2939. 


Electrographic Corp.—£zira Dividend— 

Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock. both payable Dec. 2 to holders of record Nov. 26.—V. 151, p. 1571. 


Erie Amusement Co.—Bonds Called— 

Company has called for redemption on Dec. 1, 1940, all of its 6% first 
mortgage part fee and part leasenold bonds of which there are $200 .000 
outstanding. The bonds will be paid off at 101% and interest at office of 
the trustee, Pennsylvania Co.for Insurances on Lives and Granting Annuities 


Erie RR.—Equipment Trusts Offered—Offering was made 
Nov. 20 of $3,000,000 equipment trust 154% serial equip- 
ment trust certificates due $150,000 each June 1 and Dec. 1 
from 1941 to 1950, inel., by_a group headed by Mellon 
Securities Corp. and including Lazard Freres & Co.; Kidder, 
Peabody & Co., and E. W. Clark & Co. The certificates 
were priced to yield from 0.20% to 1.95%, according to 
maturity. 

The certificates are to be issued under the Philadelphia plan. Trustee, 
Guaranty Trust Co., New York. Issuance is subject to approval by the 
Interstate Commerce Commission and the U. 8. District Court for the 
Northern District of Ohio, Eastern Division. Certificates will be guar- 
anteed as to bey of par value and dividends by Robert E. Woodruff 
and John A. Hadden as trustees of the property of the company. 

The certificates were awarded to the Mellon Securities Corp. group on 
a bid of 100.143 for 1% % obligations, representing an average cost to the 
railroad of 1.60%. 

Proceeds from the sale will be used to purchase new rolling stock com- 
prisi 500 50-ton all-steel es cars, 250 flat bottom all-steel gondola 
vars, 300 50-ton steel-sheath box cars, 100 50-ton steel-sheath furniture 
and 50 all-steel flat cars. . 

Other bids were: Salomon Bros. & Hutzler, 100.039 for 1%s: Harris, 
Hall & Co., 100.567 for 1%s; Halsey, Stuart & Co., 100.7177 for 1s; 
First Boston Corp., 100.505 for 1%s; Evans, Stillman & Co. and Graham, 
Parsons & Co., 100.099 for 15{s.—V. 151, p. 2940. 


Excelsior Insurance Co. (Syracuse, N. Y.)—To Pay 
20-Cent Dividend— 
Directors have declared a dividend of 20 cents per share on the common 


stock, payable Dec. 23 to holders of record Dec. 12. Regular semi-annual 
dividend of 15 cents was paid on June 28, last.—V. 143, p. 3998. 


al em — i Le 
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Falstaff Brewing Corp.—Debentures Called— . 

Corporation has called for redemption Dec. 15 its $220,883 outstanding 
10-year 5% debenture bonds due Dec. 15, 1947. Funds for the redemption 
will be supplied from the company’s treasury. Guaranty Trust Co. of 
N.Y. is trustee under the indenture. . 

The debentures were originally authorized in an amount of $450,100, 
dated Dec. 15, 1937, of which $220,883 was issued and paid as a dividend 
to common stockholders in 1937.—V. 151. p. 1142. 


Federal Mining & Smelting Co.—Common Dividend — 

Directors have declared a dividend of $1 per share on the common stock, 
payable Dec. 20 to holders of record Nov. 27. This compares with 50 cents 
i d on Sept. 20, last; dividends of 25 cents paid on June 20 and March 20, 
ast, and following the 5-for-1 stock split up, company paid a dividend of 
$1.50 per share on Dec. 20, 1939. this last being the first common dividend 
paid since 1937.—V. 151, p. 2800. 


(J. J.) Felin & Co., Inc.—Preferred Dividend— 

Directors have declared a dividend of $1.75 per share on the preferred 
stock, payable Nov. 25 to holders of record Nov. 20. A dividend of like 
omens) was a Nov. 1, Oct. 5 and April 15, last, and on Jan. 15, 1939. 
=a , DP. : 


Fidelio Brewery, Inc.—Name Changed— 

Edgar H. Stone, Cnairman of the Board, announced that, 2ffective 
Nov. 15. 1940, the name of the corporation was changed from Fidelio 
Brewery, Inc. to The Greater New York Brewery, Inc.—V. 150, p. 3973. 


Fifth Avenue & Twenty-Eight Street Realty Co., 
Inc.—Plan Approved by Court— 


- a a attnantllnenll 

The plan of sale and distribution dated July 15, 1940, has been approved 
by the New York Supreme Court, pursuant to an order dated Nov. 13. 
Such plan has also been approved and adopted by the protective committee 
acting under the terms of its deposit agreement. 

The plan wi. become effective upon approval by holders of two-thirds 
in principal amount of the bond certificates. Subject to its terms, the 
plan is to be consummated under whichever of the alternative methods of 
consummation provided for therein receives the vote of the majority in 
principal amount casting votes for either method. 

The Court has fixed a voting period which expires Dec. 20, 1940, within 
which votes on the alternative methods of consummation must be filed. — 

Those desiring to dissent from the plan must do so by withdrawing their 
bond certificates from deposit on or before Dec. 20, 1940, upon payment of 











Other income deductions 

? a withdrawal f hich has been fixed by the committee at 1.62% of the 
incl. tamts.........-. 132.450 98.762 466,901 373 469 Reenter whndrews, rom auine thelr = rata share of ee committee's 
ross nses hich t, th vent of the consummation 0 plan, 
to ae Income - - ~;~~ $6.578.808 $6,345,167 $32,370,970 $29,254,958 wil be returned). All holders of certificates of deposit who do not dissent 
Other ios. taanen Te -- 2,975,368 3,017,931 11,957,610 12,164,899 by so withdrawing from such deposit agreement will be conciusively deemed 

Sd ee 509.092 502.530 2,021,252 2.004.354 to have assented to the plan and will be bound thereby.—V. 146, p. 3186. 
ee 217.583 315.844 1'326.038 1'365.328 Finance Co. of America at Baltimore—Eztra Dividend— 
ie, Rarend Le — Cr2.540 Cr2,438 Cr30,590 Cr48,439 The board of directors at their regular meeting on Nov. 14 declared the 
Section anells. to mip. 1,971,613 1,971,618 7,886,452 7,886,473 following dividends on the securities of the company: ase) 6% = 

t ” 5 0 EE ee ee J, % cen 

Sen Smareste....... 90.779 64.209 403 472 290 436 c ak Bad stock, classes A and B, par value $5- -- - - - (3%) is cents 

Net equity.........- $816,913 $475,473 $8,806,736 $6,191,907 An extra dividend of (2%) 10 cents per share on classes A and B common 

Electric Power & Light ee! ry stock, par value $5, was also dec . 

a Net equity -----.---- 16,913 $475,473 $8,806,736 $6,191,907 All of the above dividends are payable on Dec. 21, 1940, to stockholders 
—— ae eeeceeeees 320 308 3.283 1,050 ofrecord Dec. 11, 1940.—V. 151, p. 244. 

OE a x — oan - — _ [Se rT -— 
Expenses, inci taxeas---  “or7on «75774 S8-510-019 $6.192-057 =” First Bohemian Glass Works, Ltd.—Distribution Funds 
Int. & other deductions. _ 411.623 415.510 1,648,751 1,658,093 Available— 

Balance carried to con- Central H Bank & Trust Co., American trustee, has notified 
solidated earned sur- holders of 7 % fret mortgage bonds that funds are available for a proposed 
Dlus.....--.----.- $313,902 $10,245 $6,868,325 $4,283,922 distribution pursvant to the provisions contained in a letter to bondholders 

a Electric Power & Light Corp. in income of subsidiaries. 'b Does not dated Nov. 13, 1940, copies of which are available at the bank's corporate 

include maintenance incurred in the production of crude oil, gasoline, and trust department, 70 Broadway, New York.—V. 150, p. 127. 
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Florida Public Service Co.—Earnings— 











12 Months Ended Sept. 30— 1940 1939 
Total o EN ay eS ae. $2,419,404 ¥$2,368.899 
DRGs cobb cnkSadeacsoeensanen 1,156,075 1,012,242 
eid Biib o danndnde Shes co cbéunka 6, 162.876 
Provision .or retirements... ................... 370,287 5,023 
eT Te I ois tin ht Seiad hs we Bata ee 182,749 201,396 
SIN Ss aiid Ut Bs oe oo eee $483,410 $697 363 
GE a wb ob 6n ened dds beaks cc deedbnke 35,917 32,463 
NS obi lit cima esc miednem $519,327 $729 B26 

Interest on .irst Mone mv OT SUP ree 239,091 240,000 
Interest on 5 Ss A 5, 5 nbn go So een a 114,931 146,250 
Interest on 4% % serial debentures. ____.-._.-__- late Ble ea 
gg ARE T TBE te Oe POE IE ee 28,/51 26,473 
Amortization of debt discount and expense ----__-_- 1650  . cceen-- 
Interest charged to construction. _._.......-._-- a. patina 
Sea ein ced adn webbots dteedbdebe $113,382 $317,103 


a Before interest on convertible income debentures. The convertible 
income debentures, which were previously owned by an affiliated company, 
were canceled as of July 26, 1940 and interest thereon ceased as of Oct. 1, 
1939.—V. 151, p. 847. 


Fontana Union Water Co.—Bonds Offered—Dean Witter 
& Co. and Blyth & Co., Ine., on Nov. 13 announced the 
completion of the sale of $1,500,000 Ist mtge. & collateral 
trust 4% bonds. The bonds consisted of $648,000 maturing 
serially 1941-1950, and $852,000 maturing Nov. 1, 1960. The 
issue was offered at prices ranging from 100 and int. to 
104.98 and int. according to maturity. 


Proceeds will be used to retire on Jan. 1, next, the present outstanding 
6% bonds of the ues and for loans to Fontana Power Co. and Fontana 
Domestic Water Co., icient in amount to retire the 6% bonds of those 
organizations.—V. ib]. p. 2497. 


General Bottlers, Inc. —Earnings— 
Earnings for Nine Months Ended Sept. 30, 1940 


Net income after provision for excess profits taxes......._...- ,005 
eulnge per seere on 81,192 shares of stock. .............-.. 1.14 
. p. 699. 


General Electric Co.—Dividend— 

The directors on Nov. 15 declared a dividend of 80 cents per share on the 
common stock, no par value, payable Dec. 20 to holders of record Nov. 22. 
This compares ‘with 35 cents paid on Oct. 25, July 25 and on April 25, last, 
65 cents paid on Dec. 20, 1939; 25 cents paid on Oct. 25, July 25 and on 
April 25, 1939; 20 cents paid on Dec. 22, Oct. 25, and July 25, 938, and 30 
cents paid on April 25, 1938. 

New Vice-Presidents — 

Dr. W. D. Coolidge, research laboratory director, and Stuart M. Crocker, 
Manager of ag company’s refrigeration and air conditioning department at 
Bloomifled, N. J., are new company Vice-Presidents.—V. 151. p. 2351. 


General Telephone Corp.—Gain in Phones — 
Corporation reports for its subsidiaries a gain of 2,424 compony-ovnes 


telephones for October, as compared with gain of 1 616 for Oc we. 
Pain in for first 10 seahe of 1940 totals 24,116 (exclusive aloe he ny 
against a gain of 19,914 for the same period of 1939.—V. 51, Pp. 2041. 
Ses & Florida RR.—Earnings— 
— Week End. Nov. 7— —Jan. 1 to Nov. 7— 
194 39 194 1939 
$22,175 $23,825 $978,590 $1,017,530 


Operating revenues (est.) 
—V. 151, p. 2941. 


Georgia Power & Light Co.—LZarnings— 





12 Months Ended Sept. 30— 1940 1939 
Total apuwretins Dns cnctantsasscoennsies $1, o£ cyt $1. 479.079 
t OXPOMSCS . . . 2 oon ee eee nw oo eee wcecn 4 
eee he Tub bbettdesdsscobntkscbsecbeseses 67,116 91,947 
Provision for retirements... ...........----..-- 160.442 136,915 
PE SED TEs a Da mdoedcctcdccsccscteuece 40 887 6.0. 
Geis bdbais db cccceddhhebeccensthahees 105,239 108,028 
Operating income ... << << cecccsccsccccecscccs $190, 914 


$188,699 
OU nen 0nc0th nese +cosnenayenenesee* ? 068 £,878 








RR eT Tepe eee $193 ,982 $194,577 
Interest on long-term debt__.........-..----.-- 160,062 160,329 
Ce ccna mtdadeakensnnaetbnnaeeseoone 9,186 15,165 
Amortization of debt discount and expense ---_-__-- 9,781 9, 
Interest charged to construction ........----.--- Cr54 Cr35 

WHOG SRGREEO.. 0c cecccnnnvenesecoacaccseoceccs $15,007 $9,330 
—V. 151, p. 847. 

Goebel Brewing Co.— Earnings— 

10 Months Ended Oct. 31— 1940 1939 
Net profit after deprec. & Fed. income taxes. ~~ -- $328 463 $286,391 
Earnings per share on common stock... __..____- $0. $0.21 


—V. 145, p. 2388. 
(B. F.) Goodrich Co.—50-Cent Common Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 6. This will be the first 
dividend paid on the common shares since Dec. 18, 1939, when $1 per 
share was ae. A dividend of 50 cents was paid on Sept. 30, 1937. 
—V. 151, p. 2942 


(The) Greater New York Brewery, Inc.—New Name— 
See Fidelio Brewery. Inc., above. 


Great Northern Paper Co. —Larnings— 
Earnings for 9 Months Ended Sept. 30, 1940 


Net profit after charges and Federal income taxes at new rates---$2,118 Mt 
Earning Ps 3 ore on 997 ,480 shares capital stock $2.1 


cuinibaiia Corp.—Borrows $500,000 to Buy Canadian 


Lines Stock — 
The corporation concluded arrangements on Oct. 31 for a ioan of $500,000 


through the issuance of a bank of 144% unsecured notes, due 1941 to 1942, 
ecurities and Exchange Commission. 


accor to oo. with the 

The net with a Fo the ou $22,000 of treasury funds, 
were applied to the ber Durchase of 3 of of the outstanding common stock of 
Western Canada Greyhound Lines Alberta tion 


corporat 

Western Canadian Greyhound Lines, “ytd. owns all of the ouastanding 
capital stock of Central Canadian Grey hound Lines, Ltd., which, in turn, 
owns all of the oucstanding nig stock of Trans-Continental Coach 
Lines, Ltd.—V. 151, p. 2942. 

Hamilton United Theatres, Ltd.—Accumulated Div.— 

Directors have declared a dividend of $1. =) share on account of 
accumulations on ._~ 7 ¥ cumul. pref. stock, 100, payable Dec. 31 to 
—— of record Nov. 0, elas arrearages os $10.25 per share.—V. 151, 
DP. " 


(M. A.) Hanna Co.—Sub. Refinances Loan— 


On May 1, 1940 Franklin Steamship Corp., a wholly-owned mortgage 43. 1 of 
The M. A. Hanna Co., refinanced ite first preferred vessel 
ear sinking fund bonds due in 1946 through vorrowing $750,000 fr from the 
de Soy this nen peing payable at $75, 000° a a year wi 


—Vv. 151, p. 
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Hartford Electric Light Co.—Ezira Dividend — 


Directors have declared an extra dividend of $0.0458 per share in addition 
toa ——_ ge of like amount on the common stock, both pa ty 
Feb. 1 to holders of record Jan. 15. Dividend of 68% cents was paid 


Nov. 1. ‘nen, one of 73 1-3 cents on Aug. 1, last, and dividends of 68 *4 cunts 
per share were distributed in preceding quarters. —V.151, p. 2499. 


Hartford Times, Inc.—Debentures Called— 

All of the outstanding 15-year 444% debentures due May 1, 1951 have 
been cailed for redemption on Dec. 16, - 103 and accrued interest. Payment 
wiil be made at the Chemical Bank & Trust Co., 165 Broadway, N. Y. 
City.—V. 150, p. 3976. 


Hazeltine Corp. —Ertra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of 75 cents per share on the common 
stock, both payable Dec. 16 to holders of record Dec. 2.—V. 150, p. 3977. 


Hercules Motors Corp. —Earnings — 


Period End. t.30— 1940—3 Mos.— 
Net profit ater deprec. ¢s 1930 


1940—9 Mos.—1939 


On _ a$73 ,024 $129,729 $291,899 $297 362 
Earns. per sh. on 311,100 
no par shares____.___ $0.23 $0.42 $0.94 $0.96 


a Federal income taxes in the September quarter of 1940 includes ad- 
ditional provision necessary for first six months due to increase in rate to 
24 Re: bre poe for excess profits tax was made or is believed necessary. 


(Charles E.) Hires Co. (& Subs. )—Earnings— 


Vere s Ene. Sept. 30— 1940 1939 1938 1937 
MO deieaenesencié $4,941,450 ,804,577 $4,598,165 $4,419,688 
Cost ro ae exp. } 3,817,130 3,679,808 e3,712,302/ 3,205,899 
Depreciation. _..__.___ \ 201, 








Net oper. profit.____- $1,124,319 $1,124,769 $885,863 $1,012,357 
Other deductions (net) __ 26 ,640 19,001 34,472 22,071 
Prov. for U. 8. & Can. 

taxes (estimated) -_ —_- 235,650 #305 ,654 £250,379 ©273 ,591 

Net profit for iod $862 ,029 $800,115 $601,011 $716,695 
Class A dividends. -____- 81 158,799 136,113 d136,113 

B & managem't stks. 

CS 3S Spe ne 328,552 281,616 328,552 
Common dividends. ___ - Ts . (uethGs _ | vnhendiehaateen jecenee 
Earns. per sh. on com. 

MEM Sadbasesebs con $2.07 h$5.75 h$4.32 h$5.15 


c Inobeding Fegers! surtax on undistributed profits and Cuban tax. d In- 
cludes $22,6 dividend declared on c A stock, but unpaid. e In- 
cludes provision for depreciation and amortization of leasehold improve- 
ments of $246,464. f petudes 139,445 normal income taxes, Federal, 
State and Canadian, $36, ederal surtax on undistributed profits. 
pe Be, 140 Federal ond State re" payrol taxes and $35,354 capital stock, fran- 

210,100 Federal and State income taxes, 
nati tax 440 Federal and State capital stock and 
$44,420 Federal and State Payroll taxes. h Earnings 
per share on combined class A or class B and management stock excluding 


class A shares held in ban 

ane cory R ear’s earnings, in comparison with prior years, have been 

ncreased b: &..7 elimination of rovision for depreciation (a aporenhmetnny 

$24, i) on plant appreciation. the a <. such appreciation having 
been c to earned surplus oaring the f ear, and (2) reduction 
(approximately $12,500) in provision for hw on on cost of plant and 
= paneas x h S aN of rates on certain equipment to conform 
Ta ow 


by the U. 8. Treasury Department.—V. 151, p. 1574. 
Holyoke Water Power Co.—Earnings— 

12 Months Ended Sept. 30— 1940 1939 1938 
Net income after all exps. & charges... $272,890 $266 ,000 $234 ,353 
Earns. r sh. on 240,000 shs. of 

En ob nd 6b eeencannnes $1.13 $1.11 $0.98 


—VvV. Pi49. Pp. 3263. 


Hooker Electrochemical Co. —25-Cent Dividend — 

Directors have declared a dividend of 25 cents — on the common 
stock, pore Nov. 30 to holders of record 7a Mev. Dividend of $2 
was pai n Aug. 31, last; dividends of $1.25 were paid on aay 31 and Feb. 29 
last, and previously regular quarterly dividends of $1 per share were dis- 
tributed.—V. 151, p 


Hudson River Power Corp.—Time for Sale of Bonds 
Extended — 

The New York P. 8. Commission has extended to Dec. 14 the time allowed 
corporation companies § of peeuecienal Hydro Electric.) to sall privately 
to insurance compan 80,000 first mortgage bonds, and to sell to 
International Pa S64 455, second mortgage bonds. Srevawily 
the Comenieaios, d “Reset until Nov. 15 for Comapletion of the sale.— 

, p 


Hupp Motor Car Corp.—Petition Approved — 

New York Stock Exchange has jesued the following notice: ‘‘Hupp Motor 
Car Corp. reports that an order has entered SPEving a petition for 
its vecrenalentton filed under the Bankruptcy Act.’’—V. 151, p. 2943. 


Huron & Western RR.—Ahandonment— 

The Interstate Commerce Commission on Nov. 6 issued a certificate 
paamens, abandonment by the company of its line of railroad in Bay 
€ Jounty ich., approximately 9.73 miles, and abandonment of operation 
thereo' by the Pere Marquette Ry. 


(Tom) Huston Peanut Co.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1038. 


Illinois Central RR.—New Directors — 
B. C. Heacock of Peoria, Ill., and N. O. Pedrick of New Orleans on 
Nov. 15 were elected directors of this rai 
They were chosen the line's board of directors to fill vagancite caused 
by by ne ag r-¢ ie A. Downs, Chairman of the Board; and A. D. Geoghegan. 
p 


Huyler’s of Delaware ,Inc.—VListing of Stock— 
See D. A. Schulte, Inc.—V. 151, p. 2943 
Indiana Gas & Chemical Corp.—Earnings— 
{Including Wabash Coke & Warehouse Co.) 
Consolidated Earnings for the Calendar Year 1939 


@ Predsntiell GB «6 649060 cnarensage cabecnener sheaneease $1,239,199 
Cost of sales including operating, maintenance, administrative 


ond SEES CRPONGES.. 2c ccc ccccscceccdecsocosncccesceccdee 1,104,469 
IRGUTORED 2. 0c ces ctiesncvcscunsatocvoccencheonseatipehedisp 9,50) 
TASES OD BOORGIET onc cc cnccscaqcssccccccapencesccesaseans 11,462 
Indiana St Sd cneacasenahe Rene ean >cunnenhen 2,07 
ee ee ee. ., nh Sete cpecandnabods oacdbbhadebs 1 
State and Federal pages GR abs pa ckantnsewous écdévbdtae 6,384 
Cumital G06 CRIB 6 6 a6 oc wacgcocecccccanescccccccscéucces 1,979 
De jiation and a other PT. «an codbactionsuvedcendetasds 85,770 
Federal income and excess-profit taxes. .......-.....----.---.- 2,289 

Feed CNN no abe cn cceentaateccddsemdbaseaescocesccce $15,245 


a After deduct.ng $36,005 on account of inventory valuation adjustments 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $46,466; cash on deposit for payasens of dividends on 

cymsuative, pref aetna. common stock sag drosae 33 4-4 an ot 

of reorganization, or deposits, ;_ acco receiv ° 

i ventories, $275,943; ad one. $7 370; accrued in nterest 

AT Sn = Ae weed a harges $20 56; miscellaneous nvestments, $2,- 


receivable 

887; 1 dings and i t), $1,898.40: eal $2,351 315. 
palit Accounts $1+9.653; dividends Py cumulative pre- 

*fiaplitier™ Avon stock dec! ared but Bm y $814; accrued liabilities, 
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922.432: reserve for maintenance , $29,298; note of Wabash Coke & 
arehouse Co., $9,750; cumulative erred stock (23,400 no par shares), 
$1,170,000; common stock and capital us. $963,691; earned surplus, 
$5,677; total, $2,351,315.—V. 151, p. 2 > 


Indianapolis Power & Light Co. (& Subs.)— Earnings 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross revenues $2.951,184 $2 49% 589 $12,627,514 $11,565,919 
a Net income 890,196 58,635 2,866.52 2,136,329 

a After depreciation, amortization, stirs and Federal income taxes, 
&c.—V. 151, p. 2943. 


Indianapolis Water a> all 
12 Mos. End. Oct. 31— 1939 1938 1937 
Gross revenue $2, rity 324 $2, ore: 08 $2,582,181 
Oper., maint. & retirem’t 8,883 807 ,144 
All Fed. & local taxes- -- 612 152 Bs2° 909 554,545 
$1,255,289 $1,207,415 $1,220,490 
483 ,945 483 ,945 522,648 
125,363 124/615 124,461 
$645,980 $598,855 $573,381 


1940 
$2,817,985 
863 ,1! 

676,241 

$1 aS eee 
"85° 959 
$702,116 





Net income 
Interest charges 
Other deductions 





Bal. avail. for divs. -_- 
—V. 151, p. 2353 
Indiana Steel Products Co.—-Farnings— 
Earnings for the Year Ended Dec. 31, 1939 


Gross profit on sales 
Selling, general and administrative expenses 


$.7.539 
84,776 


Net profit from operations $2,762 
Other income. - .......----- 2-22-22 2222+ e een n nnn eo enon one 539 


$5, 5.209 
Distribution to employees under profit sharing plan 1 907 
ederal income tax 228 


Net profit $1,292 
Balance Sheet Dec. 31, 1939 
Assets—Cash, $68,189; United States savings bonds, $15,000; accounts 
receivable and trade acceptances (net). $75,465; inventories of materials 
and supplies, $127,137; other current assets, $1,874; propert pa apd 
oar! ment (net), $269,752; deferred charges, $12.€64: total, $570.0 
ilities—Accounts payable, trade, 0,822; accrued abilities 
100, 1,000; a preciation surplus, 127: 
8 


ookuman stock ($1 par), 
(934 shares at cost), B33 172; total, 


surplus, $352,173; treas 
$570,081.—V. 146, p. 395 


Indian Motocycle Co.—25-Cent Dividend —New Directors 

Directors have declared a dividend of 25 cents per share on the common 
stock and a dividend of 30 cents on ae P% preferred stock, par $10, both 
payable Jan. 2 to holders of record D . Initial dividends of like amounts 
were paid on these issues on July 1, last. 

Steven duPont, and Douglas McGregor, were elected to the board of 
directors.—V. 151, p. 2943. 

Indian Territory Illuminating Oil Co.—Zarnings— 

Earnings for the Year Ended Dec. 31, 1939 

Total gross a revenue 


Costs, operatin other expenses 
Reserve and ret Gmeents 


Net operating income 
Miscellaneous income 


Balance Sheet Dec. 31, 1939 
TAavilittes— 
Leaseholds and oil and gas Non-voting cl. A stk. oo ee par) $1,304,600 
producing properties $85,056,395) Class B stock ($1 7 090 
Miscellaneous investments - . 250 | Long-term de 
Cash 532,095| Note payable—bank loan. --. 
622,758 | Accounts payable 
33,791} Accounts payable (affil. cos.) 
205,144 | Customers’ deposits 
847 ,603 | Accrued taxes & other charges 
22,548 ; Other liabilities 
17,080 
50,686 | Deficit 


$87 388,352 


Customers’ accts. receivable. 
Other accts. & notes receiv'’le 
Crude and refined oils 

Materials and supplies. _----. 


666 
122,193 
Prepaid insur. & other exps -. 94 





—V. 148, Dp. 2429. 


Industrial Brownhoist Corp. (& Subs.)—Zarnings— 
Consolidated Earnings for the Year Ended Dec. 31, 1939 


Profit from operations 
Provision for depreciation 
and lant expense 
ion for contingencies and foreign exchange 
Seoviliens for Federai income tax 


Balance available for interest 
a on general mortgage 20-year convertibie 6% income 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $463 ,061; receivables (net), 328,260; inventories, $1.626,- 
734: other assets, 4,010: ae | i,767,421: unexpired insurancs, 
taxes, &c., $38,889; total, $4,658.3 

Liabilities—Accounts te povenle..t $1 as. 714; a and commissions accrued, 
$53 ,782; ey) core ; taxes accrued, $47,502; Federal incom- 
tax accrued, ; reserve for fh. $50.00: general mortgage 
20-year convertible. 8% income bonds, $1,094,750; Ist preferred conv. 
stock 2,010; erred non-conv. stock, $529,060; common stock 
(141, B40 i . par EF, $141, 840; capital surplus, 
from earned surplus as at Jan. 1938, for s sense 75 
ment of bonds. $ ,000, deficit, $72, 368; total, $4 375. —V. it i51, p. 2500. 


Intercontinental Rubber Co. —40-Cent Dividend — 
Directors have declared a dividend of 40 cents per share on the common 
stock, payable Dec. 16 to holders of record Nov. 30. This compares with 
20 cents paid on Dec. 27, 1939, and 25 cents paid on March 31, 1938.—V. 
p 


Interlake Steamship Co. —Earnings— 
Calendar Years— 1939 1938 1937 1936 
Income from freights... $6,043,907 $3,314,344 $3. 625, 36 $5. rat ryt 


Operat 3,465,656 2 oe 907 5,007; 
pe nee pL ee 24 193 ,223 245,109 


Cri92,406 Cr274,248 
394,397 632,976 
124, 124,668 

59,244 348,920 
$428,308 $2,540,784 


459,000 —2/314/255 
459,000 461,118 


$5.51 
Balance Sheet Dec. 31, 1939 


Fe ag ms $2,144,239; U. Government securities, 
Loan ties, $12.78 781; ome 


3.33 5; i ts, $4,120,372; vessel and o 

25; investmen a 

58: transportation rye less amortization, $1: rede Bab: 4s . 
$164,903; total, $17,031, 


tion 
Amors. of transp. contr - 


668 
Federal income tax $2,055 


$1 3) yt 





. o=_ 
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Liabilities—Accounts payable, $263,763; accrued taxes, $48,091; wes 

vision for handling storage grain cargoes, $18,513; provision for F 

income taxes, $284 876: insurence reserve, $1,835.26 2: capital stock (459.000 

no ar shares), $12,000,000; surplus, $2,580,757: total, $17,031,263.—V.151 
v0. 


International Business Machines Corp.—Siock Div. — 

Directors on Nov. 19 declared a quettenty cash dividend of $1.50 a share 
on the capital stock payable Dec. 21 to holders of record Dec. 13. 

In addition they declared a stock dividend of 5% deliverable Jan. 30, 
1941, or as soon thereafter as practicable, to holders of record Jan. 15, 1941 

Current stock dividend of 5%, payable Jan. 30, 1941, constitutes the 
stock dividend oneeey has been paying annually, but which formerly 
has been payable April | of the next year. In the mg A dividend will 


probably be paid the following January.—V. 151, p. 2 
International Cigar Machinery Co.—Larnings — 


1936 
$3 134,287 
1 585 


Calendar Years— 1939 1938 1937 
Gross revenue $2,860,330 $3,209,342 
Met. costs & expenses _ 5,723 980,065 1,238,268 
Interest paid (net) , 3.63. 
Deprec. & amortization~ 167 ,736 
U. 8. income tax 261,458 
Federal! surtax 5,553 
Other corporate taxes. - 49,982 50,137 


Net profits $1,328,155 $1,366,392 $1,482.556 $1,419,714 
Previous surplus 1,790,381 614,704 1,545,728 1,535,831 
Adjust. acct. prior years Dr3 ,788 Cr9,723 Dr3 581 Cr183 


Balance $3,115,185 $2,990,819 $3,024,704 $2,955,728 
Dividends paid 1,200,000 1,200,000 1,410,000 1,410,000 


$1,915,185 $1,790,819 $1,614,704 $1,545,728 
600 ,000 600 ,000 600 ,000 600 ,000 


$2.21 $2.28 $2.47 $2.37 
Balance Sheet Dec. 31, 1939 

Assets—Cash, $951,104; accounts receivable, $464,305; notes receivable, 
$40,489; inventory, $46, 119; notes and accounts receivable, not due — 
one year, $368,530; ged — Pin me licenses , development, goodwi 
&e. inet), $10,377 ,968; too oa prey patterns, &c. (net), $109, 983: 
deferred charges, $43, bet: +3. $12 ,402,3 

Liabilities—Accounts payable, $109, 285; , State and other taxes 
accrued, $298,117; accounts payable—affiliated company, $15,446; reserve 
for contingencies, "$64,346; capital stock (600,000 shares of no ee value), 
on 000,000; earned surplus, $1,915,185; total, $12,402,380.— - 151, pd. 

46. 


International Hydro-Electric System = Subs.) — 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenue - - - ..$16,569,527 $16,085,278 $67,647, i390 $64,517 ,673 
Other income (net) 561,136 722,471 2,848,297 2, ,396 











Surplus 
Shs. cap.stk.out.(no par) 
Earnings per share 





Total revenue $17,130,663 $16,807,749 $70,495,436 $67,437,069 
Oper. exps., 


wae sore Sgn 75118 mF 022881 
2,140,526 2,166,529 8,424,487 8/281.664 
$7,887,627 $7,760,725 $34,205,691 $34,021,909 
2,536,731 2,523,952 10,309,831 10,809,177 
398 ,520 398,520 1,594,080 1,594,080 
200,561 204,231 998,313 941,117 
1,617,542 1,767,745 66,619,316 66,272,811 
c1,163,451 620,258 4,482,540 2,792,361 





Net earnings 
Int. on funded debt and 
other debt of subs- - ~~ 
Int. on debs. of Internat. 
Hydro-Elec. System. - 
Amort. of — discount 
and expe: 
Prov. a depres. ched. 
against o tions- ~~. 
Prov. for income & exc. 
profits taxes 
Divs. being currently pd. 
on pref. & class A stks. 
2,150,584 2,084,894 8,474,097 7,650,629 
Divs. not J 
jm al +d pre 


oy aa in net 
earnings of subsidiaries 


Other charges against in- 
come of subsidiaries - - 5,968 11,083 36,824 


Net profit x$181,320 $237,034 $1,561,720 
a Includes $347,515 of expense resulting from hurricane and flood 


damages in September, 1938. 
b Additiona provisions for de 


219,214 
1,260,182 


882,132 
1,481,057 


72,152 
207 ,288 
32,081 


72,152 
264,326 





reciation were charged directly to surplus 
by subsidiary in the amount of $468,725 for the 12 months ended Sept. 30, 
1940, and $1,750,000 for the 12 months ended Sept. 30, 1939. 

c The provision made to Aug. 31, son. by a subsidiary for 1940 U. 8S. 
normal income tax does not reflect the increase in rate anor the —a 
law. This deficiency amounted to approximately $200,000 
1940, and is being equally apportioned over the four months 
~ tember to Decemper, 1940. No provision has been made 

iary for possible liability for U. 8S. excess profits tax. The ‘emeune of 
such Ti jfany, will be determined only at Mine endofthe year. x 
= p 
International Industries, Inc.—Earnings— 
3 Months Ended Oct. 31— 1940 1939 
$65,474 $110,645 
79,600 95,419 
$14,125 prof$15,225 
3,288 2,688 


Gross profit on sales 
Selling and general expenses 


Operating 
Other SS and deductions, net 








Net loss before Federal taxes 
Provision for Federal taxes 





Balance Sheet Oct. 31, 1940 

Assets—Cash, $124, a tage 4 (net) , $106,601; inventories, $148 ,963; 
awe assets, $13 roles S7a> lant and equipment (less reserve for 

reciation of Se. tay $165,373; Ait trademarks and goodwill, $1; 
Ge ‘erred charges, including dies, tools and molds, $41,332; total, ,058. 

Liabilities—Accounts payable, $83,587; taxes accrued and ayable, 
$9,450; reserve for loss on commitments, $3,046; common stock ($1 par). 
$414, 1: pe ores, $131,242; operating deficit, $41,394; total, 
$600.0. 151, p. 2801. 


meer Paper & Power Co. (& Subs.) —Farnings 


Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Gross sales, less returns 

allowances & disc'ts. $42,223,316 $29, 133. 736 6119939. 906 $81,241,869 
Other income—net 723 '650 6,008 ,706,233 627.953 


$42,946,967 $29, i278. is $121136, +t $81. 869, 633 
32,540,259 26,174,139 93,980,212 73,982,629 
733.579 797; 285, ,512,468 

x 3,470 2,266 

87,617 93 ,437 263 492 280,313 
1,801,610 1,170,191 4,189,117 3,518,075 
250,760 208,614 693 ,163 581,601 
82,057 7,461,047 214,603 
17,348 46,007 52,566 


$725,301 





3,578,626 
14,944 





$3,937, $635,133 $12,214,552 


1,377, $86 
$5,315,118 $635,133 $12,214,552 $725,301 


cuventiy paid on pref. stocks of subsidiaries. b Before 
additional taxes. c During six months ended 


b Net profit 
c Excess prov. for taxes_ 





a Not bei 
adjustment reserve 
June 30, 1940.—-V. 151, p. 1576. 
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International Petroleum ,Ltd.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Dec. 2 to holders of record Nov. 20. <A regular semi- 
~~ of 75 cents per share was paid on June 1 last.—V. 150, 


International Products Corp. —Earnings— 

















Years Ended Dec. 31— 1939 1938 1937 1936 
Gross sales, less discount 
and allowances______ $4,322,132 $2,609,062 $2,634,443 $1,722,968 
Cost of goods sold_____- 3,436,097 2,042,936 1,808,489 972,135 
a on $886,035 $566,126 5,954 $750,833 
Other oper.income..... - ....- 9,798 $838 903 54,767 
Total income._______ $886,035 $575,924 $894,447 $805,600 
Taxes (other than income 
Kis at aihilin ds din suenad 10,278 11,153 11,955 13,456 
expenses....._- 116,232 110,695 95,555 91,672 
General & admin. exps-_-_ 122,753 117,858 123,235 121,450 
BE. Bcccacecsenda 4,158 7. 8=— lt eee  oeene 
en $632,614 $327,185 $663 ,702 $579,021 
Other income. _._._.__- ee * >") .ahhees } 1,689 
Total income-_-_-__-_-- $645,637 $327,185 $665,495 $580,710 
Deprec. & depletion. __-_ 251,939 201,090 275,589 269,731 
Prov. for income taxes 
(Federal and foreign) - 60,650 x3,300 57,250 32,547 
Net income. ---..-.-- $333,049 $122,794 $332,655 $278,431 
Divs. on pref. stock--_-- 77,718 291,861 315,105 269,529 


x Foreign tax only. 

Balance Sheet Dec. 31, 1939 

Assets—Cash, $919,332; accounts and bills receivable, trade, less reserve, 
$432,982; inventories. $1,356,734; fixed assets (net), $3,482,500; deferred 
charges, $8,211; total, $6,190,759. 

Liabilities—Bills payable, $2,860; accounts payable and accrued liabilities, 
$131,062; dividend on preferred stock payable, $35,232; income taxes (esti- 
mated), $60,650; operating reserves, $38,891; 6% cumulative preferred 
stock, $1,174,400; common stock (329,354 no par shares), $3,293,537; 
gore ——. $1,054,056; earned surplus, $400,071; total, $6,190,759.— 

. , Pp. 7 2 


International Safety Razor Corp.— Earnings— 
Earnings for the Year Ended Dec. 31, 1939 


CR BUEN Gs Cn. one ches cngbsénabotasoaccccce $117,167 
Selling, general and administrative expemse_...............-- 90,12 
PT TI te ts le ines Cae ab od 12,144 
Provision for Federal capital stock and income taxes----_-__-_- 2,44 
Prete for the Fear.............- baba be bhaoecetdben nents $12,452 
2,465 


SPOVEREES DERE Ch CONN B DOG ccc dc acvdeeusbesescssttnscee 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $26,566: trade acceptances and accounts receivable (less 
reserve of $700), $27,274; inventories, a a oor accounts (net), 
$67,254: goodwill, trademarks, &c., $144,499; deferred charges, $8,085; 
total, $326,508. 

Liatniities—Accounts payaole and accrued liabilities, $8,399; reserve for 
Federal and State taxes, $4,313; capital (1,027 shares of class A stock and 
i749, 15 ares class B), $247,265; surplus, $66,532; total, $326,508. 
—v. , A 


International Utilities Corp.—Warrants to Expire— 

The $7.50 series of 1940 warrants for the purchase of class B stock of 
the corporation expire and become void at the close of business on Dec. 2, 
1940. Ly ty f the warrants will be suspended from dealings on the 
New York Curb Exchange at 12 o’clock noon, Dec. 2, 1940. nsactions 
in the warrants on Nov. 29, Nov. 30 and until 12 o'clock noon on Dec. 2 
will be for ‘‘cash" only.—V. 151, p. 2501. 


Intertype Corp. —30-Cent Dividend — 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 16 to holders of record Dec. 2. This compares with 20 
cents paid on July 15, last, and on Dec. 27, 1939.—V. 151, p. 2649. 


Iron Fireman Mfg. Co. (& Subs.)—EZarnings— 














Calendar Years— 1939 1938 1937 1936 
Net sales and finance in- 

come earned--___--.--- $5,952,712 $5,664,425 $6,538,993 $5,811,331 
x Cost of sales (incl. ma- 

terials & cost of mfg., 

dist. & service exps.). 3,503,484 3,328,781 3,651,674 3,232,772 

Gross profit on opers. $2,449,228 $2,335,644 $2,887,319 $2,578,558 
Sell., gen. & adm. exp., 

incl. depreciation._.. 1,715,562 1,591,164 1,993 ,077 1,645,741 

Profit from operations $733,667 $744,480 $894,242 $932,817 
Int. from market. secs -- 1,430 2,385 
Disc’t on purchases - - - -- 21,539 21,694 5, 25,476 
Miscell. other income - -- 8,640 4,564 7,119 8,837 

Total income... __-.-- $764,746 $771,638 $928,655 $969,515 
Interest paid --.._..--- : 2,171 10,276 1,4 
Increase in res. for guar- 

Eee 500 MEO = 0. ws mss 
Frov. for Federal, State 

and foreign inc. taxes_ 146,329 162,066 168,418 175,766 
Prov. for undistributed 

SOUR eecaécauns §« =~ ‘sutions® ‘scecséd 23 ,000 17,500 

Net profit of year_._.. $611,762 $606,901 $711,460 $774,787 
Dividends paid (cash) - - 431,063 432,000 538,778 703,410 
Shs.cap.stk.out.(no par) 359,260 359,260 359,260 359 
Earnings per share. - -_- $1.70 $1.69 $1.98 $2.15 


x Includes depreciation. 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Cash, $351,425; marketable securities, $19,887; cash surrender 
value of life insurance policies, $110,973; receivables (net), $1,674,554; 
inventories, $1,403,219; other assets, $35,928; plant sites, $136,641; build- 
ings, machinery and equipment. jigs, tools, dies and patterns and building 
not used in epentioss (net), $999,250; patents, $1; trademarks and copy- 
rights, $1; deferred charges, $63 ,519; total, $4,795,429. 

Liabilities—Accounts payable, trade, $262,716; accrued commissions, 
servicing expenses, &c., $109,556; eral taxes payable and accrued, 

8,322; Federal, State and foreign income taxes accrued, $194,651; de- 
erred finance income applicable to talment balances receivable, $140,522: 
reserves, $41,047; common stock (359,260 no par shares). $1,796,300; 
nee. guests, SSCS ASS; earned surplus, $1,589,716; total, $4,795,429. 
—v. +P. n 


Irving Air Chute Co., Inc. (& Subs.)—EZarnings— 











Calendar Years— 1939 1938 1937 1936 
Gross profit from sales__ $929,156 $655 586 $593 474 $476 ,669 
Seli., admin. & general 

SS Sb ctcsdbwsen 318,920 224,475 244,256 184,929 

Operatingincome_... $610,236 $431,110 $349,218 291,740 
Other income (net) ___-_- Dr60 957 52,707 Dr2,113 388 
Income taxes_-.__..-... 90,298 85,497 x68 ,462 16,296 
Net loss on foreign ex- 

change conversion_ _-- J gee ee Se ee 

Net income... -..-.... $381,829 $398 321 $278 643 $208 556 
pO ee 246,875 246,875 228,175 198,900 
Shares of com. stock. -.- 197 ,500 7 500 , 198, 
Earnings per share_ - - - - $1.93 $2.02 $1.05 


x Income tax, excess profits and surtax on undistributed profits, estimated . 
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Consolidated Balance Sheet Dee. 31, 1939 : 

Assets—Cash , $218,738; accounts receivable (net), $331,571; marketable 
securities, $126,993; interest receivable or accrued on bonds, $5,182; in- 
ventories, $530,087; land, buildings, machinery and equipment (net), 
$254,712; affiliated company, $81,688; miscellaneous assets, ; 
deferred charges, $36,875; goodwill, patents, &c., $5,001; total, 3 ee aoe 4 

Liabilities—Accounts payable, $347,215; loan payable, $5,950; accrued 
Government taxes, $71,354; accrued expenses, $10,221; deferred commission 
peyable, $25 ,264; reserve for contingencies, $60,000; copie stock $I par). 
2} fe aT ompiee. $131,761; earned surplus, $970,797; total, $1, 7 


(John) Irving Shoe Corp. (& Subs.) —Earnings— 
Consolidated Earnings for Year Ended Jan. 31, 1940 


po ERI Re 9p Re Re i ae Sent Sonos ica eel 7,244,083 
Pee Se PB El Sa on woo e's chen bbe ok eon ee ee #1372968 
PS GS 5 2 a oe ed Sse ee $2,571,715 
Es PII... now cs bo we dkucuns nl eeu 2,542,841 
Net operating income__________- hog dose btivecccwseeeme 8,874 
CU ne GN abd a wk clive atime oie cckaodees $28 300 
Net income before provision for Federal income tax--_-_-_ ~~~. -~- 4, 
Provision for Federal | 5 eee i . edanvdnbnee $35 -784 
eR Aa" Ramen ae aE a eo ee 27,540 
Dividends paid on preferred stock.___.._.__._._.._--_--_-__-_ $oF bos 


a Including $100,943 provision for depreciation and amortization of furni- 
ture and fixtures and leasehold improvements. 


Consolidated Balance Sheet Jan. 31, 1940 

Assets—Cash, $179,891; marketable securities, $4,699; miscellaneous 
accounts receivable, $16,615; merchandise inventories, $722,574; cash 
surrender value of life insurance policies, $36,049; prepaid expenses, $26,341; 
Serpe gee fixtures and leasehold improvements (net), $456,388; total, 

Liabilities—Notes payable (current), $200,000; accounts payable, $190,- 
577; Federal income tax, $6,500; other taxes accrued, $14,629: miscellaneous 
accruals, $14,123; note payable to bank, due April 15, 1941, $100,000; 
6% cumul. pref. stock (par $25), $600,000; common stock (par $1) , $122,918 
ey ae eee earned surplus, $190,417; total, $1,442,558. 
—Vv. re 4 ; 


Island Creek Coal Co. —Production— 


Month of— Oct., 1940 om. 1940 Oct., 1939 
Tons coal mined --.....--_- 420,367 86,972 626,927 
—V. 151, p. 2944. 


Jefferson & Clearfield Coal & Iron Co.—Bonds Called— 

A total of $55,000 Indiana County Ist mtge. 5% sinking fund gold bonds 
due July 1, 1950, has been called for redemption on Jan. 1 at 100 and 
accrued interest. Payment will be made at the Guaranty Trust Co. of 
New York.—V. 147, p. 3163. 


Jersey Central Power & Light Co.—Zarnings— 
Period End. Sept.30— 1940—9 Mos.—1939 1940—-12 Mos.—-1939 
Gross operating revs..-- $9,577,742 $9,290,156 $12,579,784 $12,181,519 
990,344 979,539 1.195,728 1,192.342 


Gross merchandise rev - - 
Non-operating revenue. Dr29,068 13,161 Dr24.160 8,619 


Total gross revenue. -$10.539,018 $10.282.856 $13,751,352 $13,382.480 
3.4 4:589'857 4.3 

















General expense. --—_.-_- 461,647 3,297,363 89, ,367 871 
Merchandise expense - - 934,134 921,376 1,149,517 1,141,700 
Maintenance expense _-- 628,934 580,598 817,414 764,142 
Taxes (incl. Federal)... 1,184,193 1,296,109 1,584,314 1,701,964 
Retirement expense - - .- 915,752 812,926 1,177,578 1,063 ,086 

Profit before int., &c. $3,414,358 $3,374,484 $4,432,671 $4,343,716 
Int. on long-term debt, 

dh in cde ect 0 sk tonic 1,301,222 1,463,437 1,789,035 1,951,250 
Int. on long-term debt, 

promissory notes-_---- Ae... .seeene GATE <1. @thdes 
Amortization of debt, 

discount and expense-_ 131,221 106,901 166,855 142,534 
Amortization of premium 

eye Cr2,551 ae Gan. * “Se... 
Other misc. deductions -_ 41,059 47,439 57.382 66,465 

Net income. -....---- $1,902,332 $1,756,707 $2.380,875 $2,183,467 

Consolidated Balance Sheet Sept. 30 
1940 1939 1940 1939 

Assets— $ $ TAabdilittes— $ $ 
Fixed capital - -. -- 80,361,438 79,086,844 |7% cum. pref. stk. 
CRGD.. siettindan don 910,499 2,130,747) ($100 par)_--.-- 7,100,000 7,100,000 
Notes receivable. - 1 124 |6% cum. pref. stk. 
Accounts receiv’le. 2,140,870 2,104,791, ($100 par)__--. 7,030,300 7,030,300 


Unbilled income... 544,812 578,710|54%4% cum. pref. 

Material & suppl. 965,369 837,374| stock ($100 par) 7,910,800 7,910,800 
Prepayments - - - - . 90,147 47,558 |x Common stock..10,537,700 10,537,700 
Misc. curr. assets. 15,478 15,831 | Long-term debt. --38,000,000 42,225,000 
Miscell. assets - -.- 12,606 11,455| Promissory notes. 5,035,000 = __..-.. 


21,725 153,259 


Deferred charges... 4,397,062 meivigned | ~ yj contr. 








Co.'s own pref. stk. Notes payable._... 265,000 } -...-.. 
eae 132,200 132,200 | Accounts payable. 273,164 184,170 
| Consumers’ depos. 595,750 608, 
Taxes accrued.... 515,557 646,844 
Interest accrued... 151,908 565,208 
Dividends accrued -...-- 338,472 
Miseell.curr.liabs. 104,664 104,297 
Reserves......--- 6,830,067 6,083,480 
Capital surplus... 1,276,931 776,931 
Earned surplus... 3,921,916 3,409,8 
TU.. cccctese 89,570,482 87,674,948; Total.......-- 89,570,482 87,674,948 





x Represented by 1,053,770 no par shares.—V. 151, p. 989. 


Jewel Tea Co., Inc.—Sales— 

The company reports that its sales for the four weeks ended Nov. 2, 1940, 
were $2,478,116, as compared with $1,991,912 for parallel weeks in 1939, 
ap increase of 24.41%. a 

Sales for the first 44 weeks of 1940 were $23,995,794, as compared with 
$20,596,354 for a like period in 1939, an increase of 16.51%.—V. 151, p.2501 


Johns-Manville Corp.—T7o Retire Preferred Stock — 

Redemption of 17,500 shares of cumulative 7% preferred stock was voted 
on Nov. 18 by the corporation's board of directors, it was announced by 
Lewis H. Brown, President. 

This action follows a similar move taken by the board on Jan. 15, last, 
when it waa voted to redeem 7,500 shares of preferred stock, and at which 
time Mr. Brown said: 

‘This action of the directors is not based upon a definite future plan but 
is simply an indication of the policy of the board to redeem the preferred 
stock from time to time whenever financial! conditions and general economic 
conditions indicate, in their judgment, that such action is desirable for 
the company.’’ 

The board’s action will reduce the number of shares of outstanding 
ferred stock from 67,500 to 50,000. Jan. 1, 1941 has been set as the date 
for the redemption of the 17,500 shares at $120 a share plus an amount 
equal to all dividends accumulated and unpaid at the redemption date. 
Selection of certificates to be redeemed will be by lot, and will made on 
Dec. 4, 1940. 

$1.25 Dividend— 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable Dec. 24, to holders of record Dec. 10. (This compares with 
75 cents paid on Sept. 24, and on June 24, last; $2 paid on Dec. 22, 1939; 
75 cents on Sept. 25, 1939, and 50 cents on Dec. 23, 1938.—V. 151, p. 2501. 


Kennecott Copper Corp.—Special Dividend— 

Directors have declared a special dividend of $1 per share in addition 
to the regular dividend of 25 cents per share on the common stock, no par 
value, both payable Dec. 24 to holders of record Nov. 29. ‘ 8 1 dividend 
of 50 cents were paid on Sept. 30 and on June 29, last.—V. 151, p. 2944. 
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Kansas City Public Service Co.—Zuarnings— 
Period End. Oct. 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating cxponmesc22. 442100 © *438°749 *B'14B715 °5:133-400 
t ’ 145, 133, 
General taxes-.... 204 250,799 
Social security taxes---- 124,792 
788,745 





Operating income- --- $15,657 
Non-operating income. . 1,469 


$17,126 
84,263 
169 ,067 
312,224 
$548,427 





Gross income 
Interest on bonds 
Int. on RFC obligations_ 
Other fixed charges 





$45,427 
x Loss.—V. 151, p. 2501. 


Kansas City Southern Ry. —Larnings — 


Period End. Oct.31— 1940-—Month—1939 1940—-10 Mos.—-1939 
Railway oper. revenues. $1,350,031 $1,355,149 $11,845,863 $10,973,595 
Railway oper. expenses _ 786,235 783,439 7,311,392 6,875,058 

$563 .796 $571 $4,098 536 

128,000 114,006 1,020 ,000 
$3 078.536 


7 
( 
$435,796 $459,710 $3,452,472 
51,148 45,419 498 ,394 366 ,294 
9,072 10,217 99,845 105,947 
$2,606 295 


$375,576 $402,074 $2,854,232 





Net rev. from ry. oper. 


10 $4,534,472 
Railway tax accruals_-_-_ ) 


1,082 ,000 








Railway oper. income. 
Equipment rents (net) _— 
Joint facil. rents (net) _- 





Net ry. oper. income_ 
—V. 151, p. 2353. 


Kelsey-Hayes Wheel Co.—7o Protect Officers, &c.— 


Stockholders will be asked at their annua! meeting on Dec. 3 to vote on a 
resolution indemnifying directors, officers and employees against any and 
all expense, including attorneys’ fees, or liability for such expense, sustained 
in connection with suits which may be brought against them, involving 
or pertaining to official acts or duties and in which no persona! liability is 
finally established or which may be compromised. 

According to the proxy statement, the management is of the opinion that 
such indemnification is desirable in any iaw suit arising out of official actions 
and in which the burden of proof shall not have been sustained by the 
plaintiff or a compromise reached. The management adds there is no suit 
of this character presently in existence and it knows of none which is con- 
templated.—V. 151, p. 2944. 


Keystone Steel & Wire Co. —30-Cent Dividend — 

Directors on Nov. 19 declared a dividend of 30 cents share on the 
common stock, no par value, payable Dec. 16 to holders of record Nov. 30. 
This compares with 20 cents paid on Sept. 16, last; 25 cents on June 15 and 
on March 15, last; 20 cents on Dec. 15, 1939; 15 cents on Sept. 15 and on 
June 15, 1939; 20 cents on April 15, 1939; dividends of 10 cents paid on 
Feb. 1, 1939, and on Nov. 1, 1938; 40 cents on June 27, 1938; and 15 cents 
on April 15, 1938.—V. 151, p. 2353. 


Key West Electric Co.—Accumulated Dividend — 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the preferred stock, yable Dec. 2 to holders of record 
Nov. 22. Like amount was paid on Sept. 3, June 1 and March 1, last, 
and on Dec. 1, 1939, this latter being the first dividend paid on this issue 
since June 1, 1933.—V. 151, p. 2945. 


Knudsen Creamery Co.—-Earnings— 


3 Mos. End. 3 Mos. End. Total 
Sept. 30,'40 June30,'40 6 Months 
$38,984 $46,023 $85,007 


Period— 
Net profit after charges & Fed. taxes_ 
—V. 151, p. 2802, 2945. 


Lane-Wells Co.—Frira Dividend — 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, both er pay! Dec. 15 to holders of record Nov. 29. Extras of 10 
cents were paid on Sept. 15, and on June 15, last.—V. 151, p. 2649. « <dha 


Lehigh Valley Coal Co. —T7enders— 

Hoiders of secured 6% notes due Jan. 1, 1943, and first and refunding 
mortgage sinking fund bonds due Feb. 1, 1944 are being notified that 
company proposes to purchase a limited amount of the above-mentioned 
securities and invites offers for the sale to it of notes and bonds of said issues. 

The company will pusgnece notes and bonds offered to it at the lowest 
prices offered for each of such issues, respectively, reserving the right to 
allocate the funds available between the two issues in such manner as it 
may see fit and, in its discretion, to reject any offer in whole or in part. 

ffers must be received not later than the close of business Dec. 4, 1940. 

All offers of sale must recive the serial numbers of the notes or bonds 
offered and should be addressed to the company at 133 North River St., 
Wilkes-Barre, Pa. 

The price mentioned in each offer must be a flat price. without any 
accrual for accrued or deferred interest.—V. 151, p. 849. 


Lehn & Fink Products Co.—62'4-Cent Dividend— 

The directors have declared a dividend of 62% cents per sbare on the 
common stock, par $5, payable Dec. 14 to holders of record Nov. 30. This 
compared with 25 cents paid in each of the three preceding quarters; a 
final div. of 52% cts. paid on Dec. 14, 1939; 25 cts. paid in each of the three 

ing quarters; 75 cents paid on Dec. 14, 1938; 20 cents paid on June 14, 
938 and 30 cents paid on March 14, 1938.—V. 151, p. 2945. 


(R. G.) Le Tourneau, Inc.—£arnings— 


Period End. Oct.31— 1940—Month—1939 1940—10 Mos.—1939 

Net sales $725,533 $8,993,361 $6,793,762 

202,486 1,653,290 1,736,720 

$0.45 $3.67 $3.85 

x After provision for depreciation and Federal income and excess profits 
taxes based on the Second Revenue Act of 1940.—V. 151, p. 2502. 


Lily-Tulip Cup Corp.—Earnings— 
12 Mos. End. Sept. 30 1940 


e Net profit $595,878 
Earnings per share_-__ $3.14 





1939 1938 1937 
$467,675  ©$344,819 $352,150 
$2.47 $1.81 $1.86 
a After depreciation, Federal income taxes, &c. b On 189,539 no par 
shares of capital stock. c Includes $37,671 profit on sales of machinery. 


d After deducting increase in normal income tax and provision for the new 
excess profits tax which total $98,417, &c.—V. 151, p. 990. 


Lincoln Stores, Inc. —Sales— 


Period End. Oct.31— 1940—Month—1939 1940—9 Mos .—1939 
$671,380 $601,323 $4,115,750 $3,967,072 


Lionel Corp.—£zira Dividend — 

Directors have declared an extra ,‘Christmas’’ dividend of 25 cents on the 
common stock, payable Dec. 18, 1940 to stockholders of record Dec. 7, 
1940. R lar quarterly dividend of 30 cents, Vat ttawy declared, will be 
paid on Nov. 30 to holders of record Nov. 9.—V. 151, p. 1726. 


Lion Oil Refining Co. (& Subs.) —Earnings — 


Na — ere sor). 538 $380, 938  x$984,688 
pro! z , y : 2 . 
Earnings $2.23 $0.87 $2.26 


x After depreciation, depletion, &c., but before Federal income taxes. 

After a:l charges and inci. provision for income taxes. z After all charges 

uding depreciation and depletion but before Federal income and excess 
profits.—V. 151, p. 990. 


L Lockheed Aircraft Corp.—Buys Terminal — 
tion has pment Union Air Terminal, subject to Civilian 


Aeronautics Admi tion approval, from United Air Lines for $1,500,000, 
the companies jointly announced on Nov. 13. All air lines operating from 


1938 
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Nov. 23, 1940 


Los Angeles will transfer their bases from Union to the new Los Angeles 
municipal airport on completion of the latter project. ; 

The Union Terminal is adjacent to Lockheed’s subsidiary plant, Vega, 
and will be used by the company to improve its testing and delivery facilities. 
—V. 151, p. 1899. 


Louisiana Land & Exploration Co.—Earnings— 


3 Months Ended Sept. 3— 
Net oil and gas income x$428,222 
Operating expenses 152,448 
Geophysical and admin. ex ° 
lease rentals, taxes, leases aban- 
doned, &c 


0 a ee ae 
Depreciation and depletion 


1938 
$799,300 


1 
39,390 
«tt 173,200 


114,928 


243 ,957 249,700 


$31,817 $376,400 
44,979 73 ,800 


Net profit $126,021 loss$13,162 $302 .600 

Earnings per share $0.04 Nil $0.10 
x Includes other income of $135 in 1940 and $15,674 in 1939.—V. 151+ 
991. 


161,518 
$162,943 
36,923 








Louisville & Nashville RR.—T7o0 Pay $2 Dividend— 

Directors on Nov. 15 declared a dividend of $2 per share on the common 
stock, payable Dec. 21 to holders of record Nov. 26. This compares with 
$2.75 paid on Aug. 26, last; $1.25 on Feb. 28, last; $2.75 on Dec. 22, 1939; 
$1.25 on Aug. 30, 1939; $1 on Feb. 28, 1939; $1.50 on Dec. 23, 1938, and 
regular semi-ann. dividend of $2.50 paid on Feb. 28, 1938.—V. 151, p. 2946. 


Lynch Corp.—E£arnings— 


9 Months Ended Sept. 30— 
Net profit after all charges 
Earnings per share on capital stock- - 


x After deducting Federal income taxes at present rates, &c.—V. 151é 
p. 991. 

McIntyre Porcupine Mines —Larnings — 

Period End. Sept. 30— Pe ere 1940—6 Mos.—1939 


1 $2,227,995 
Costs & develop. exps.-.. 


1940 1939 1938 
x$292,110 $287 ,941 $281,521 
$2.07 $2.04 $1.99 


1.121.280 1.156.599 
x388,140 159.384 
51.057 43,728 


$982,894 $868 ,284 
$1.23 $1.09 





Net profit 
Earnings per com. share. 
x Includes provision for excess profits taxes.—V. 151, p. 2354. 


McWilliams Dredging Co.—Larnings— 


9 Months Sept. 30— 1939 
x Net profit $12,380 
Earnings per common share Nil $0.06 

x After depreciation, Federal income taxes, &c. 

Current assets as of Sept. 30, 1940, amounted to $1,120,675 and current 
liabilities were $205,507 as compared with $1,344,662 and $301,079, re- 
spectively, at Sept. 30. 1939. 

The volume of uncompleted work at Sept. 30, 1940, amounted to ap- 
proximately $2,785,008 against $1,304,712 a year earlier.—V. 151, p. 2355. 


McKesson & Robbins, Inc.—Reorganization Plan— 


A brief resume of the plan of reorganization filed Nov. 7 in the U. 83 
District Court for the Southern District of New York by William J. Wardell. 
trustee was given in ‘“‘Chronicle’’ Nov. 9. Pp. 2803. 

Filed less than two years after Mr. Wardall was appointed trustee by 
Federal Judge Alfred C. Coxe on Dec. 8, 1938, the plan of reorganization 
is based on a revitalized company which showed in 1939 the highest net 
earnings in its history and which has reported for the first nine months of 
this year even higher earnings than for the comparable period of 1939. 

Estimating prospective annual earnings at approximately $5,000,000 
before interest char and Federal income and excess profits taxes, the 
trustee’s plan provides for a recapitalization of the company and for full 
payment, with accrued interest, of the company’s total debt estimated at 
+? .911,756, including $15,725,000 of 20-year 5! if? convertible debentures. 

f new senior securities are underwritten or sold, full payment would be 
made in cash; otherwise the basis of payment would be 40% or more in 
cash, 40% in new 15-year 3% % sinking fund debentures and 20% or less in 
new 5% cumulative prefe stock. 

The plan would reduce the senior securities of the company from the 
pret total of $46,023,200 to an estimated $17,800,000, comprising 


$1,955,725 $1,811,275 
$2.45 $2.27 


1938 
$111,829 
$0.58 


11.900,000 of the new debentures and $5,900,000 of the new preferred stock. 
Annual interest and sinking fund charges and cumulative dividends would 
thereby be cut from approximately $3,498,000 to an estimated $1,187,500. 

The stockholders’ equity is capitalized, according to the plan, by the 
issuance of 1,515,149 shares of new common stock to the holders ef the old 
preference stock and of the old common stock. According to the trustee's 
estimate, the prospective earnings of the new common stock should be 
approximately $2.09 per share. 

udge Coxe has signed an order setting Dec. 20, as the date for the first 
hearing on the plan, at which objections + 4, filed, or amendments or 
other plans submitted. His order provides that security holders who had 
not already filed rescission or damage claims could do so on or before Dec. 14. 
The Securities and Exchange Commission will then make a thorough study 
of all plans which the Court finds worthy of consideration and will render 
an advisory report on them. After this, another hearing will be held before 
the Court on the fairness and feasibility of the plans before they will be 
submitted to creditors and stockholders for acceptance. 

n nce with the provisions of Chapter X of the Chandler Act 
under which the proceedings are being conducted, the plan of reorganization 
may be confirmed when accepted by creditors holding two-thirds of the 
amount of claims filed and allowed of each class, and by stockholders holding 
the majority of stock of which proofs have been filed of each class. 


An introductory statement to the plan affords the following: 


On Dec. 5, 1938, the U. 8. District Court for the District of Connecticut 
appointed receivers for the company on a petition by an alleged stockholder 
stating that the company had ‘‘fraudulently represented and included in its 
assets ficititious inventories and accounts receivable aggregating in excess of 
$10,000,000." The petition for Connecticut receivers was procteees’ by an 
investigation then being conducted by Julian F. Thompson, the Treasurer 
and a director, in regard to possible frauds of which F. D. 

President and a director, and certain associates were suspected. Company 
Pry yf filed a voluntary ition under Chapter X of the Bankruptcy 
Act in the U. 8. District Court for the Southern District of New York, stating 
that it desired to effect a plan of reorganization, upon which the Court by 
order dated Dec. 8, 1938, appointed William J. Wardall, the trustee, and 
Charles F. Michaels, the Executive Vice-President, an additional trustee 
ating the business. By subsequent order dated Dec. 19, 
tion of Charles F. Michaels as additional trustee was 
accepted and William J. Wardall was continued in office as sole trustee. 
Subsequently, the trustee appointed Mr. Michaels his Chief Executive As- 
sistant and the board of directors elected him President. 

The firm of 8. D. Leidesdorf & Co. (C.P.A.), was retained by the trustee 
to make an examination of the books and accounts of the company and the 
firm of Ford, Bacon & Davis, Inc., Engineers, was retained to examine and 
test check the inventories. After an exhaustive seven months’ examination, 
the accountants reported a book inflation of assets at the end of the year 
1938 amounting to $21,025,658 of which approximately $2,870,000 had 
been stolen and the balance, represented by book entries of fictitious assets, 
had never existed. The consolidated balance sheet as at Dec. 31, ° 
prepared by the accountants, after eliminating the stolen and fictitious 
assets showed a deficit in the surplus account of approximately $9,400,000. 
The elimination of these stolen and fictitious assets wiped out all beok value 
for the common stock and created an impairment of preference stock capital 
of ppproaimatety $3,000,000. 

The accountants also re a book inflation of earnings for the years 
1938, 1937 and 1936, which were the only Ne they were asked to review. 
The inflation of earnings is shown by the following comparison of net profits 
after provision for depreciation, interest and taxes. 


1938 193 
Inflated consolidated earnings S 


7 1936 

$3.667.325 $3,286.614 
Corrected consolidated earnings 1,376,694 2,313,662 2,202,397 
@R* Never published. 
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” The order of Dec. 8, 1938 appointing the trustee authorized the con- 
tinuance of the business. y 

Company was organized in 1928 in Maryland to enter the wholesale 
drug field on a national basis. It represents the consolidation of its ve 
decessor of the same name, founded in 1533, with £5 other old established 
wholesale drug firms throughout the country. This wholesale drug business 
is presently carried on through 70 offices in 34 States of the United States. 
It is estimated that approximately 20% of all drugs and drug sundries sold 
in retail drug stores in this country are sold to the retailer by the company. 
While the company ompaee with other wholesale houses in various local 
areas, it has no nati competitor. The wholesale drug business is the 

Pal business of the company. 

After the repeal of prohibition in 1933, the company also went into the 
wholesale liquor business, believing that its drug distributing organization 
would give it an initial advantage in this new field and that economies could 
be effected by the combined operation as the new liquor business would 
absorb of the overhead expenses borne by the business. The 
who) e liquor business is now conducted in 21 States in this country, 
either by the company itself or through wholly owned subsidiaries. Elim- 
inating the monopoly States in which liquor is distributed through State 
stores, it is estimared that in 1939 the company did approximately 8% of 
the wholesale liquor business of the country. While the company has active 
competition from local wholesalers, there is no other wholesaler in this field 
doing a nationa! business. 

In addition, the company has a drug manufacturing business, established 
oy its prececessor of the same name, which is located at petsgeners. Conn. 

e P ncipal advertised products are Calox Tooth Powder, Albolene Clean- 
—~ ‘also is engaged either direct] hrough subsidiaries, in 
e company a , either yort su es, 
various related activities which are insignificant in relation to its total 
business. These activities include the so-called heavy chemical, export and 
miscellaneous drug departments of the business. 

The relative importance of these departments of the business is indicated 

by the following tabulation: 





Py f P Pp 
ercentage oO. erpentage er e 
1939 Invested of 193 of 193 
rtmeni— Capital Net Sales Net Preis 
Wholesale drug -----._..--. 44 7.48 73. 
| SESE 25.58 27.62 22.71 
Drug manufacturing __ 3.95 2.32 4.65 
Other operating units 1.46 2.58 2.84 
Balance—Home office cash & 
ae *18.57 one Dr3.29 
EC ee 100.00 100.00 100.00 


* Includes excess cash working capital to be distributed to creditors under 


the plan. 

Since the commencement of this proceedings, the earnings of the company 
have im ved Hany e This is largely due, it is believed, to the elimination 
of Mr. ter from the executive control of the business and the improved 
operat: efficiency and morale of the organization. The statement of con- 
solida income and profit and loss for the year 1939 showed a net profit of 
$4,415,649, after ng provision for Federal income taxes but before 
making any provision for interset and amortization of debt discount and 
expense on the debentures of the company outstanding and before re- 
organization expenses paid and recoveries made by the trustee. On a com- 
parable basis, the net profits for 1939 were more than twice the corrected 
net profits of 1938 and are believed to exceed the actual net profits of any 
prior year in the company's history. 

A statement of ear for the nine months ended Sept. 30, 1940 shows 
a net profit of $2,815,416 as compared with a net profit of $2,609,254 re- 
ported for the t nine months of 1939. After deducting reorganization 
expenses not considered part of normal operations and ding recoveries 
by the trustee, this statement shows a balance of $2,716,744 as compared 
with $2,306,409 for the first nine months of 1939. The comparative earnings 


statement in condensed form is as follows: 

9 Months Ended Sept. 30— 1940 1939 
Net profit before Federal income taxes -__....-.- $3,537,416 $3,078,254 
Provision for Federal income and excess profs. taxes 722,000 469,000 





nization ex- 
y the trustee $2,815,416 
102,342 


$2,713,074 
3,670 


Net profit before deducting reo: 
penses paid or adding recoveries 
Deduct reorganization expenses paid by the trustee 


$2,609,254 
439,109 


$2,170,145 
136,264 








MRD so vnc dccdecnvnonnascessavssibnsecse $2,716,744 $2,306,409 


The provision in the above schedule for Federal income and excess profits 
taxes for 1940 is pased on the Second Revenue Act of 1940 and the higher 
rates are made retroactive to Jan. 1, 1940. These increased rates and higher 

fits require an increased provision of $253,000 in 1940 as compared with 
939. The statement does not include any provision for interest on the 
20 year 54%% convertible debentures or on any other interest-bearing in- 
debtedness deferred pursuant to reorganization proceedings, other than 
interest actually paid with the approval of the Court. 
Summary of the Plan of Reorgani-ation 


The plan assumes that the company itself will be reorganized and will 
retain all of its property. omg <7 is to continue its wholesale business, 
its wholesale liquor business, its drug manufacturing business and its other 
business activities under a board of directors of whom a majority is to consist 
of individuals who are now executive officers of the company. These in- 
dividuals as a group represent substantial stock interests in the company. 

The senior capitalization is to be reduced as shown by the following 
comparison: 


Present Senior Capitalization— Amount 
20-year 544% convertible debentures _._........-.........-. $15,725,000 
Preference stock , $3 series (605,964 shares outstanding) .......- *30,298,200 

BUOicesheascerece Pnescccescocceteccwcoescessocosnccces $46 ,023 ,200 

Estimated New Senior Capitalization— 
15-year 3 }4 % sinking fund debentures - _-................-.. $11,900,000 
5% cumulative preferred stock (par $100).....-..........--- 5,900,000 

WOE wicdcsdctondgsebedotnesiksc scbbbbbnbnehessanexcen $17,800,000 


* Not including accumulated and unpaid dividends which will aggregate 
$4,620,475 at March 31, 1941. Of the 605,964 shares outstanding, 8,650 
shares are to be surrendered for cancellation as part of the consideration 
offered by certain directors for a disposition of the claims asserted py the 
trustee against them. 

Priority debt is to be paid in cash in full. The principal amount of all 
other debt is to be paid 40% or more in cash, 40% in new 15-year 34%% 
sinking fund debentures and 20% or less in new 5% cumulative preferred 
stock. Either or both of the above issues may be underwritten or sold, in 
which event creditors will receive cash instead of such securities. It is 
anticipated that both issues will be underwritten or sold and all creditors 

id in cash unless market conditions prior to the date of distribution 

me less favorable. Interest on the debentures is to be paid in cash at 
the rate of 544% per annum, on the Blumauer-Frank notes at the rate of 
5% per annum, on the bank debt at the rate of 3% = annum and at such 
rate or rates on other debt as the holders thereof ma entitled to. Interest 
in each case is to be accrued to the date of distribution. 

Stockholders will receive two shares of new common stock for each share 
of old preference stock held and one-quarter share of new common stock for 
each share of old common. It is estimated that there will be earni of 
$2.09 available for each share of new common . This allocation ‘of the 
new common stock gives the holders of old preference stock, which has a 
legal priority over the common stock of $50 plus accumulated and unpaid 
dividends per share, the value of their interest in the equity and gives the 

of the new common stock to the holders of old common. 
Advantages of the Plan of Reorganization 


The plan cuts down the present da usly top-heavy capitalization and 
creates a sound capital structure. It does this by reducing the amounts of 
senior securities and increasing the amount of common While the 
creditors are asked to accept new preferred stock for part of their claims, 
if the preferred stock is not underwritten, and the holders of preference 
stock are asked to take new common stock, the priority of itors over 
stockholders has been preserved and the new securities will represent the 
full value of the outstanding debt or stock for which they are issued. 

Under the present capitalization, the interest, si and amortiza- 
tion charges on the debentures amount in 1940 to $1,698,161. Under the 
plan, the estimated principal amount_of new debentures tojbe issued is 


The Commercial & Financial Chronicle 


3093 


$11,900,000 and on this estimated amount the annual interest and sinking 
fund charges will be only $892,500. This reduces the annual debt service 
charges to a safer and more conservative amount and makes possible further 
permanent debt financing if this should become necessary. 

The present erence stock issue is entitled to cumulative dividends of 
resmatsed Gurtag Yike ssoouedion be tea It pattie eccupuanats, Be 

u ndependent public accountants, 
believed that the preference stock dividend was earned in only four of the 
11 years from 1928 to 1938, inclusive, after the elimination of fictitious and 
illegal profits. Even under present improved earnings, the amount of the 
combined debt charges and cumulative dividends on the present capi 
tion would in all probability prevent any future preference stock 
no matter how desirable or necessary such financing might be. Under the 
plan, the estimated amount of new preferred stock to be issued is $5,900.- 
000, one the annual cumulative dividends on this amount will be only 

As to the present common stock, dividends were paid in only five years 
during the Lg mad period from 1928 to 1938, inclusive, and had the true 
earnings been known, certain of these dividends would probably not have 
been authorized. The equity for this common stock is so thin under the 
Present capital structure that it is most unlikely that it could ever be used 
as a finan vehicle. 

Instead of the a tngny unsound stock capitalization, the plan substitutes a 
common stock which it is anticipated can immediately be put on a dividend 
Paying basis. The new common stock representing a broad equity with 
su ntial earni , 7 aod = \aptmmonre regarded in the market and should 

y n % 

Under the Rey the senior capitalization will be reduced so that the 
company should be able to meet its interest and sinking fund requirements 
and cumulative dividends on the new preferred stock under almost any fore- 
seeable conditions. The new debentures and the new preferred stock should 
find a good market, as they would be reasonable in amount in comparison 
with the total capitalization. It is estimated that the interest and cumu- 
lative dividends on the new debentures and new preferred stock would be 
earned approximately 5% times on an over-all basis. The new common 
stock should likewise be well regarded, as it would represent substantial 
assets and . As fixed charges and cumulative dividends on the new 
senior securities would be well covered, and as additional permanent debt 
or stock financing should be possible, the company would be well equipped 
to meet the uncertainties of the future, which are so unpredictable under 
present world conditions. 


Claims of Creditors and Interests of Stockholders for Which Provision is Made 
in the Plan 


The plan makes provision for all debt, the principal amount of which is 
estimated at $29,911,756, and for the outstan stock which now consists 
of 605,964 shares of preference stock and 1,282,983 shares of common 
stock. There will shortly be surrendered for cancellation 8,650 shares of 
preference stock and 900 shares of common stock as part of the consideration 
offered by certain directors for a disposition of the claims asserted by the 
trustee against them. 

The consolidated balance sheet as at June 30, 1940 (unaudited), shows 
deferred liabilities of $28,161,756 after eliminati the liability for the 
Dec 15, 1938 dividend on preference stock, the liabi «f for accrued interest 
on debentures and the reserve for contingencies. Of this amount, $15,- 
725,000 represents the principal amount of debentures outstanding. 

Additional claims not reflected on the consolidated balance sheet have 
been filed against the company which, as expunged or reduced to Sept. 16 
1940, te approximately $4,855,853. In calculating this total of 
additional Guime. duplications have been eliminated from the claims made 
by or on behalf of McKesson & Robbins, Ltd., reducing such claims from 

,330,579 to a net of $2,368,797. Also, there are certain unliquidated 
claims in which no definite dollar amount is stated. It is estimated that the 
additional liability represented by these liquidated and unliquidated claims 
over and above the $28,161,756 of deferred liabilities shown on the con- 
solidated balance sheet will not exceed $1,750,000. 

The total of the $28,161,756 of deferred liabilities shown on the con- 
solidated balance sheet as at June 30, 1940 and the $1,750,000 of estimated 
additional liability from claims not reflected on the consolidated balance 
sheet represents the estimated $29,911,756 in principal amount of debt, 
for which the plan makes provision. 

With insignificant exceptions, all of the debt for which provision is made 
in the plan is unsecured. 

The estimated $29,911,756 in principal amount of debt may be reclassified 
approximately as follows: (a) $182,656 of priority debt; (b) $9,720,030 of 
merchandise and expense debt; (c) $3,261,925 of bank debt; (d) $670,752 of 
> ~ rele notes; (e) $15,725,000 of debentures; (f) $351,393 of other 

ebt. 

Stockholders of the company are to have a further opportunity to file 
damage or rescission claims after this plan is filed and before the first hearin 
on the plan under Section 169 of the Bankruptcy Act. The estima 
$29,911,756, in principal amount of debt referred to above, includes no 
provision for additional claims of this nature. 


Reorganized Company and its Proposed Capitalization 

Company itself will be reorganized and will retain all of its property, since 
no advantage is seen in transferring the property to a new corporation 
organized to carry out the plan and the expense involved in organizing a 
new corporation and qualifying it to do the business now carried on by the 
company would be substantial. 

In order to ca out the provisions of the plan, the existing indenture, 
dated as of May 1, 1930, viding for the issuance of the 20-year 54% 
convertible debentures, will be canceled, and the reorganized company will 
enter into a new indenture, to be dated as of the date of distribution under 
the plan, to provide for the issuance of the new 15-year 3% % sinking fund 
debentures to be issued in accordance with the provisions of the plan. Also 
the certificate of incorproation of the company will be amended to contain 
the provisions relating to the new preferred and common stocks of the 

nized company. 

The capitalization of the reorganized company to be authorized and the 
amounts thereof estimated to be issued under the plan are as follows: 


Amt. to Be Amt. Est’d 
Authorized to Be Issued 
* $11,900,000 


15-year 344% sinking fund debentures. ----- 
Preferred stock (par $100) ...-.------------- 10,000,000 5, a 
Common stock (par $20) 2,000,000 shs. 1,515,149 shs. 
* Amount necessary to carry out plan. Up to $2,500,000 of additional 
debentures may be issued under the new indenture if consolidated net 
earnings and the consolidated current position meet certain minimum 
uirements. 
The amount of new preferred stock to be issued will be reduced in the 
event that the amount of cash to be distributed to creditors is increased. 4 
Application will be made for the listing of the new securities on the New 
York Stock Exchange and for their regietration under the Securities Ex- 
change Act of 1934 in sufficient time so that, if the necessary approvals are 
obtained, trading on such exchange may commence upon or shortly after 
the consummation of the plan. 


Provision Made by the Plan for Creditors 

Holders of priority debt, will be paid in cash in fu:l. . 

Holders of all other debt will be paid 40% of the principal amount’ of 
their debt in cash, 40% of the principal amount in new debentures and 
20% of the principal amount in new preferred stock. The percentage of 
cash to be paid holders of such other debt is subject to increase, and the 
percentage of new preferred stock is subject to a corresponding decrease 
(as provided). The holders of such other debt will be paid interest in cash 
on the principal amount of their debt to the date of distribution, from which 
date interest on the new debentures and cumulative dividends on the new 
preferred stock will commence to accrue. Interest will be paid at the rate of 
5% % per annum on the debentures; at the rate of 5% per annum on the 
Blumauer-Frank notes; at the rate of 3% per annum on the bank debt and 
at such rate or rates on other debt as the holders thereof may be entitled to. 

If, at any time prior to the date of distribution under the plan, the trvstee 
and the board of directors of the reorganized company shall recommend 
to the Court that a specified greater percentage of cash than is provided 
above be paid to the holders debt other than priority debt, stating that 
in their opinion the additional cash may be safely distributed without im- 
pairing the initial cash working capital requirements of the reorgabized 
company, then the Court by order, upon such notice as it may fix, may 
increase the percentage of cash to be distributed, but the incr per- 
centage shall not exceed the percentage so recommended. In such event, 
the percen of new preferred stock to be distributed to the holders of 
debt, other than priority debt, shall be decreased in an amount correspond- 
ing to tae increase in the percentage of cash to be distributed. 
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Provision is made for a possible underwriting or sale of the new debentures 
or the new preferred stock, or both. In the event of any such underwritin 
or sale, the folders of debt who were to be paid a percentage of the principa 
amount of their debt in such new debentures or new preferred heuk will be 

id sucn percentage in cash in lieu of the securities so underwritten or sold. 
t ig anticipated by the trustee that the new debentures and the new pref. 
will be underwritten or sold vpless market conditions prior to the date 

of distribution are less favorable than they are at present. 

New denentures will be issued only ir denoms. of $1,000 or $500, and no 
smaller denoms. will be issued. Asso no fractiona: shares of new preferred 
stock will be issued. In lieu of smaller denominations of new debentures 
and of fractional shares of new preferred stock, scrip certificates may be 


issred, 
Provision Made by the Plan for Stockholders 

The holders of the outstanding preference stock will be entitled to receive 
two shares of new common stock for each share of the outstanding preference 
stock held, including all unpaid dividends accumulated thereon, whether 
or not declared, and the holders of the outstanding common stock will be 
entitled to receive one-quarter share of new common stock for eacn share 
of the outstanding common stock held. 

As 8,650 shares of preference stock and 900 shares of common stock are 
shortly to be surrendered for cancellation as part of the consideration 
offered by certain directors for a disposition of the claims asserted by the 
trustee against them, the above allocation gives 78.85% of the shares of 
new common stock to the holders of preference stock and 21.15% to the 
holders of common stock. The preference stock has a legal priority over the 
common stock of $50 plus accumulated and unpaid dividends per share. 
At March 31, 1941 these accumulated and unpaid dividends will total 
approximately $7.63 per share. It is believed that the holders of preference 
stock will receive under this allocation shares of new common stock repre- 
senting the value of their interest in the equity. The balance of the equity, 
represented by the balance of the shares of new common stock to be issued, 
is given to the holders of common stock. 

The holders of certificates representing the former preference stock, series 
A 7% convertible, which are outstanding and have not been exchanged, 
will entitled to receive (a) the shares of new common stock distributable 
with respect to the preference stock and common stock for which such 
preference stock, series A 7% convertible was exchangeable, (b) their pro- 
rata share of any cash on deposit for their account with respect to cash 
dividends or other cash distributions made prior to the commencement of 
tus Proceeding, and (c) the shares of new common stock distributable with 
respect to the preference stock on deposit for their account representing 
their share of a stock dividend paid on Dec. 15, 1937. 

Possible Underwriting 

Subject to the approval of the Covrt, the trustee may at any time pricr 
to the date of distribution, arrange for an underwriting or sale of the new 
debentures or new preferred stock, or both, otherwise issuable under the 
terms of the plan to the holders of debt allowed by the Court at the date of 
execution of the underwriting or sales agreement or then admitted to be 
due and owing by the filing of a list of creditors under Section 164 of the 
Bankruptcy Act. However, nosuch underwriting or sale shall be made unless 
the agreement therefor contains a commitment in customary form from one 
or more responsible underwriters or purchasers under which the reorganized 
company is to receive a sum in cash net, after deducting the expenses 
estimated to be incurred in connection with the underwriting or sale, at 
least equal to the aggregate of the principal amount of the new debentures 
and the par value of the new preferred stock so to be underwritten or sold. 
In the event that the interest rate on the new debentures or the dividend 
rate on the new preferred stock, so to be underwritten or sold, is to be 
fixed at a percentage of less than 344% or 5%, respectively, then in such 
case the net cash proceeds of the underwriting or sale may be less than the 

egate of the principal amount of the new debentures and the par value 
of the new preferred stock so underwritten or sold by an amount equal to an 
appropriate adjustment for the interest or dividend rate reduction. 

n the event of such an underwriting or sale of the new debentures or the 
new preferred stock, or both, the holders of debt who were otherwise to be 
pare @ Percentage of the principal amount of their debt in such new de- 

entures or new preferred stock will be paid such percentage in cash in full 
in lieu of the securities so underwritten or sold. 
Management 
* The first board of directors of the reorganized company will consist of 
not more than 17 members, who will hold office urtil the first annual meeting 
of the stockholders of the company following the consummation of the plan 
ard until the election and qualification of their successors. 

Ten of the directors will consist of J. L. Dedsole, George V. Doerr, T. O. 
Duff, Henry D. Faxon, B. B. Gilmer, Leo A. faniges. C. F. Michaels, 
W. J. Murray Jr.. A. H. Van Gorder and McKay Van Vleet. These in- 
dividuals are now executive officers and directors of the company and have 
been acting as executive assistants of the trustee in the operation of the 
business since the commencement of this proceeding. As a group they 
represent substantial stockholders. 

If there is no underwriting-or sale of the new debentures and new preferred 
stock, one additional director shall be selected by the ive committee 
for the holders of 20-year 54% convertible debentures and one additional 
director shall be selected by the banks which hold the bank debt. 

Also one additional director shall be selected by each of the foliowing 
two committees which have been permitted to intervene in this proceeding: 
Preference stockholders committee and common stockholders committee. 

Other directors to fill the remaining vacancies on the board may be 
nominated by any creditor or stockholder or representative thereof unless 
at or before the end of the period within which such nominations are to be 
made, the trustee shall have arranged for an underwriting or sale of the new 
debentures and new preferred stock. In the event the trustee has so arranged 
for an wnserersting or — of oJ debentures and Pua —_— 
such ions may be made o stockholders or representatives. 
The selection of directors to fill the remaining vacancies among the 
individuals so nominated shall be made in such manner as the Court may 


prescribe. 

The by-laws of the reorganized company will vide for an executive 
committee to consist of not more than five mem . which will include 
such ex-officio members as may be provided in the bp and such other 
members as are selected from and elected by the board of directors. 

The first officers of the reorganized company will be selected and ap- 
pointed by the board of directors with the approval of the Court. 


Consolidated Balance Sheet as at Jume 30, 1940 
[Unaudited and Subject to Year-End Adjustments] 


$71,822,982 
Liabilities— 


Liabilities of the trustee and consolid. bs— 
Accounts payable...___._______ rn ih . ” att pings: = — 7.364 ‘O64 
Wages, sals., local taxes, comms. & other accrued liabs., &c__ 1,296,216 
Instalments payable in connection with real est. purch. contr - 9,011 

re for terse’ | aoe em | taxes x 
ue to non-consolidated wholl wned é 

Reserve for self-insurance pPrktiees Jabs ee cena 


Deferred income 

Liabilities of McKesson & Robbins, Inc., deferred 
Notes payabie to others & accrued int. to Dec. 7, 1938 
Acceptances payable 

Be I 9 no ed ccig oc bdkncunnabeu 
Divs. pay. 


o 

dl trustee 

ue to non-consolidated partly-owned subsidiary 20 
Due to non-co - wholly-owned subs. & associated co 27,727 
8% Se ayy r ee sergerss tesa $"iaaa7---"-*- 15,725,000 

ccrued interest on 54% conv. debs. to Dec. 7, 
Reserve for contingencies —_ a3 

a 
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Prin. Stated 





s Total 
Int. to 
Principal Mar.31, Cash 
1941 


Class 


3 3 
Priority debt—Prin.. $182,656 $182,656 
ag (6%) $25,389 25,389 


M . & exp. debt: 
Principal 3,888,012 3,888,012 1,944,006 
(40%) (40%) (20%) 


Interest (6%) 1,351,084 1,351,084 
Bank debt: Principal. 3,261,925 ae Uh 1,304,770 652.385 


No (40%) (20%) 
226,704 226,704 


268,301 268.301 134,150 
(40%) (40%) (20%) 


64 
90,000 6,290,000 3,145,000 
(40%) (40%) (20%) 


4 
5 140,557 70.279 
(40% (40%) (20%) 
48,844 48 844 


Interest (3%) 
Blumauer-Frank notes: 
Principal 


Interest (5%) 
Debentures: Principall5,725,000 6, 


Interest (54% %)-- 
Other debt: Principal 


Interest (6%) 


Total for creditors, 
Principal 29,911,756 
Interest._..--..-. 3,833,459 3,833,459 


33,745,215 15907 755 11891640 5,945,820 

NN ic panei 33 745,215 15945215 11900000 5,900,000 

aA Adsened to reflect even amounts for new debentures and new preferred 
stock. 


351,393 








Pro-Forma Condensed Consolidated Balance Sheet 
[Giving Effect to Reorganization as at March 31, 1941] 
Assets— 
Cash in banks, on hand and in transit 
Notes and accounts receivable, less reserve 
Inventories 
Non-current notes and accounts receivaople, less reserves 
Investments in subsidiary companies 
Fixed assets: Oper. props., less res. for deprec. & amort 
Real estate purch. option & equity in leased prop., less res. for 
depreciation, &c 
Non-operating props., less reserve for deprec 
Deferred charges 
Goodwill, trademarks, trade names, &c 


TORR . 2 on nnn cn wc ce wee ccnectccecscceecesescesevocesece $59,267,860 


Liabilities— 
Drafts and accounts payable 
Wages, salaries, local taxes, comms. &c., accrued liabilities 
Instalments om mm § in connection with real estate purch. contr- 
Reserve for Federal income & excess profits taxes 
Reserves: For self-insurance 
Deferred income 
15-year 3% % sinking fund debentures 
5% cum. pref. stock (59,000 shares par $100) est. to be outstdg.) 
Common stock (1,515,149 shs. (par $20) to be outstanding 
Capital surplus 


October Sales— 
Net sales for October were $14,864,872 compared to $13,476,714 in 
Oct., 1939, an increase of 10.30%, according to preliminary figures just 


released by William J. Wardall, trustee. 

Sales in the d and sundries department were $10,936,812 in October 
against $9,755.716 for the same period last year, an increase of 12.11%. 
Liquor sales of $3,928,060 compared with $3,720,998 in Oct., 1939 or an 


increase of 5.56%. 
McKesson’s total sales for the 10 months ending Oct. 31 were $125.- 


633,334 against $121,090,288 in 1939. This was an increaxe of 3.75%. 
—V. 151, p. 2803. 


MacDonald Mines, Ltd. —Registers with SEC— 
See list given on first page of this department.—V. 148, p. 3852. 


MacKinnon Steel Corn., Ltd.—Accumulated Diridend— 
The directors have declared a dividend of $1.25 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 15 
to holders of record Dec. 2. Dividend of 87% cents was paid on March 15, 
last, and dividends of $1.75 were paid in nine preceding quarters.—V. 150. 


p. 1285 
MacMillan Petroleum Corp. —£Zarnings — 
9 Months Sept. 30— 1940 9137 
Sal $4,601,386 $4,765,372 
222,899 169,774 
. = Aier operating expenses, but before Federal income taxes.—V. 151, 


Macassa Mines, Ltd. (& Subs.) —Farnings — 
Earnings for 9 Months, Sept. 30 1040 


x Net income after Fed. inc. taxes, operating 
expenses, & $754 ,590 
Earnings per common share $0.28 
x Canadian currency.—V. 151. p. 419. 


Magazine Repeating Razor Co.—Accumulated Dividend 
Directors have declared a dividend of $5 per share on account of accumu- 
lations on the preferred stock, payable Nov. 25 to holders of record Nov. 15. 
A total of $25 per share will have been distributed on this issue during the 


past year.—V. 151, p. 2355. 


Magma Copper Co.— Year-End Dividend— 

The directors have declared a janene dividend of $1 per share on the 
common stock, par $10, payable Dec. 16 to holders of record Nov. 29. This 
compares with 50 cents paid in each of the three preceding quarters; $2 

id on Dec. 15, 1939; dividends of 25 cents paid in each of the three preced- 

ng quarters; 55 cents paid on Dec. 15, 1938; 25 cents paid on Sept. 15, 
1938; 35 cents paid on June 15 and March 15, 1938; and a year-end dividend 
of $1.25 paid on Dec. 15, 1937.—V. 151, p. 2355. 


Mahoning Coal RR.—£arnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 
Net income after taxes 

and charges $427 .056 $447,414 
Earns.per sh.on com.stk. $13.96 $14.64 
—V. 151, p. 1149. 


Manila Electric Co.—Zarnings— 


12 Months Ended Sept. 30— 
Total operating revenues 
ting expenses 
teak no keen’ maabids 
Provision for retirements 
Provision for taxes 


1939 


$763 .561 
$0.29 


1940—9 Mos.—1939 


$969,717 $799,335 
$31.50 $25.82 


Operating income. . —- - $2,362,069 
Other income (net) 7,069 





$2,369,138 
84,603 
1,005,164 
104,100 
Cr3 143 
$1,178,414 


Gross income... .--.---- 

Interest on long-term debt 

Other interest 

Amortization of debt discount and expense 
Interest charged to construction 


104.100 
Cr 974 


$913 467 





—V. 151, p. 1900. 
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Manila Gas Corp. —Bonds Called— 

total of $43 % 20-year gold bonds, dated July 1, 
1926 has been caled for ar recemaacae on Jan. 1 at 100 and accrued od inearast’ 
Payment wiil be made at the Philippine Trust Manila, P. I. and at 
the Cl Chase National Bank of the City of New York.—V. 150, p. 3363. 


Margay Oil Corp. —£Zarnings— 

3 Months End, Sept. 30— 1940 1939 
Net profic after oper. exps., Fed. inc. tax, &c____- $52,461 $27,980 

Production amounted to 170,025 barrels agasnst 142,928 barrels for same 
period in 1939.—V. 151, p. 991. 


Massachusetts Bonding & Insurance Co. —Earnings— 


b Months Sept. 30— 1940 1939 
ih ltd cinta aitndindbce ambiance $914,403 $776,843 

$5.72 $4.86 
x From underwriting, interest, dividends and rents.—V. 151, p. 1578. 


Master Electric Co.—Additional Stock Listed— 

The New York Curb Exchange has approved the Eptieg of 8,452 addi- 
tional unissued shares of common stock (par $1) on officia notice of issu- 
Wisin oo ~ a stock dividend on the outstanding common stock.— 

Pp P 


Mastic Asphalt Corp.—£ztra Dividend— 
Directors have declared an extra dividend of 20 cents share on the 
common stock, in addition to the regular quarterly dividend of 10 cents 
share, voth payable Dec. 16 to stockholders of record Dec. 2. This 
ngs dividends for the year to date to 60 cents per share. —V. 151, DP. 992, 


widens Corp. (& Subs.) —Zarnings— 

16 Wgshe Ends, Wegete I Enda 
Period— Oct. 5, 39 40 "39 

Net sales, less discounts. $7,429, 4i7 $6. 70 a3 $18.7 736, 936 $16. ‘090, 479 

















Cost of sales__.....-.-.. 5,805,928 5.4 472,335 sf 020,859 
Sell. & admin. expenses_ 508,777 Piss 1/316,922 1;175,128 
Operating profit _..-.-. $1,114,712 $765,424 $2,947,679 $1,894,492 
Other income.......... 41,048 47,100 118,810 147,232 
Gross income_....... $1,155,760 $812,524 6,4 $2,041,724 
Depreciation - .-.....--. 461,188 483.062 1.176.726 1,216,558 
Int. & exps. on fund. dt_ 134/087 148,829 359,070 38 9.402 
Other deductions - - --_- 22,149 45,842 58,495 111,229 
Fed'l & State inc. taxes_ 187/881 35,808 tt ye 60, 
Minority interest - ~~ ~~ 48,791 9,686 ° 
Net inc. for the period $301,665 $99,207 $983,197 ats tad 


Earns.per sh.of com. stk. $0.26 $1.02 
Note—Federal income taxes are Pe hie provisions of the excess 
eee tax law of 1940, all necessary adjustments to date being reflected 
n ae for the third quarter. 
per share of common stock are after accrual of current dividends 
erred stocks outstanding at the end of each period as follows: 


1940 1939 
$5. ee es ONS Bg peviccdsccccaearcae 3}. tor shs. 31,935 shs. 
0 preferred stock, — yee eee 100 shs. 49,200 shs. 

Com. stock outstanding at the end of each period 6if '374 shs. 619,374 shs. 

In addition to the earnings for the year 1940 to date a net profit of $220,- 
229, equal to $0.36 per share of common stock, ee reali on the sale 
of the corporation's equity in te St. Joe Pa This item, being of 
a@ non-recurring nature, has been credited pag to the earned surplus 
account.—V. 151, p. 248. 


Mergenthaler Linotype Co.—Larnings— 
Years End. Sept. 30— 1938 1937 
Sales $6,480,704 68.458-278 


esea pr 


1940 1939 
db th bc nnmsenecose $5,764,134 $6,554,846 























Generel oper. expenses. 5,762,790 6,892,864 6,703,458 .118,910 
Operating profit... .- $1,343 loest33s. 018 lomst333- hs $364,270 
Depreciation reserves -- - 307,701 1,754 246 396,591 
Operating loss....... $306,358 $669,772 $633 ,000 $32,321 
Int. on notes, deposits 
and invest. receivable 281,047 276,715 292,279 302,413 
Dividends receivable---. 66,762 168,031 306,349 336,011 
Total profit ......... $41,451 loss$225,027 loss$34,372 $606,103 
ne wes Oe ene  seenee.... . dddtaa~') Maekba 5,000 
Net profit .....-..... $41,451 1loss$225,027 loss$34,372 $561,103 
Divs. —_y during the 
ll a a an 241,098 489 ,647 
Di oactictme daden $199,647 $225,027 $275,470 sur$71,456 
Shs. cap. ara x (no par, ar). 235,687 241,098 241,098 241,098 
share. .._- $0.17 Nil Nil $2.33 
Balance Sheet Sept. 30 
1940 1939 1940 1939 
Assets— $s $s Liabilittes— $ $ 
Bunacdecoecené 519,820 519,820/| a Capital stock. ..12,800,000 12,800,000 
b Buildings -_.--... 2,238,952 2,331,657|d Treasury stock.. Dr785,787 Dr667,497 
c Plant, machinery Accounts payable- 17,347 19,413 
and equipment. 2,522,779 2,463,214| Customers’ credit 
Equip. & construc. balances . ...... 42,274 42,657 
work in process. 21,804 64,448 | Agents’ credit bal. 202,476 115,390 
Marketable securs. 654,205 811,598| Miscell. curr liab. --.-.--- 309 
For’n & domes, cos 2,930,564 2,345,488) Accrued taxes__.. 78,257 87,208 
Cs. ddeenecoon 1,682,511 1,275,961) Acerued expenses 13,430 6,611 
Bill receivable_-_..\4,527,043 {4,400,968 | Reserve for stocks, 
Accts. recei 2,556,591 bonds & securs. ..-.... 615,991 
Inventory ....-.-.-. 6,814,897 6,680,141 | Reserve for doubt- 
Mixed Ci’'m Com’n ful accounts and 
account against contingencies... ¢506,009 1,230,843 
TT caste +... peceme 48,765 | Surplus.......... 9,268,170 9,441,541 
Adv. to employees 
and misc. accts. 8,404 5,089 
Cash in for’n banks 
(restricted) .... 44,941 32,022 
Deferred charges... 176,258 156,703 
TOE cccmeses 22,142,176 23,692,468 eat weds cat 22,142,176 23,692,468 





a Represented by 256,000 shares of no par value. b After depreciation 
reserve of $1,941,652 in 1940 and $1,848,947 in 1939. e¢ After depreciation 
reserve of $6,826,931 in 1940 and $6,813,911 in 1939. d Represented b 
20,313 shs. (14,902 in 1939). e Res. for contingencies only.—V. 151, p. 1727. 


Metal Textile Corp. —Dividends— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 2 to holders of record Nov. 26. Dividend of 10 cents 
was paid on June 1, last. 

Directors also deciared a participating wt p> of 15 cents per share in 
addition to the regular quarterly dividend of 81% cents per share on the 
so preferred stock, both a Dec. 2 to holders of record 

ine. ocgpating dividend of 10 cents was ae on June 1, last. 
—vV. DP. 


Metal Py Pisent Corp.—To Vote on Stock Increase— 

A special meeting of stockholders has been called for Dec. 12 to vote on 
ae the authorized common stock from 150,000 to 400,000 shares of 

no par value. If the plan is approved, the directors propose to declare a 
[=> et of present shares, of which 95,307 are outstanding.— 


Michigan Public Service Co.—Accumulated Dividend— 

Company paid a dividend of $11.3734 per share on the 7% cumulative 
preferred stock, a dividend of $7.75 _ share on the 6% preferred stock 
and a dividend of $46.50 per anage 4. $6 prior preferred stock, on Nov. 1 
to holders of record Oct. 15. Rae will clear up all back divi- 
dends on the respective issues. me . a _ 
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Mexican Light & Power Co., Ltd.—FZarnings— 


(Canadian Currency) 
Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939 
Gross earns.fromoper.. $724,641 $662,297 $5,956,052 $3. 372, 501 
ae exps. and deprec._ 610.972 526.496 4.656.498 4.493.869 





$113,669 $135,801 $1,299,554 $878 ,632 


Michigan Steel Tube Products Co.—15-Cent Dividend— 
Directors have declared a dividend of 15 cents share on the common 
stock, payable Dec. 10 to holders of record Nov. 29. This com with 
25 cents paid on Sept. 10, last; 15 cents ng June 10, and March 11, last; 
25 cents on Dec. 9, 1939; 15 cents d in three preceding quarters, and 
50 cents on Dec. 10 and Sept. 10, 1937 7—V. 151, p. 1149. 


Micromatic Hone Corp. —Earnings — 


9 Months End. Sept. 30— 1940 1939 
Net profit after charges and taxes_...........:. a$150,232 $70,0°0 
a After provision for 20.9% normal income tax but before adjustment 
4 grids Maem tax rates established by the excess profits tax act.— 
p 


Midi RR. Co.—Bonds Called — 

Compagnie des Chemins de Fer du Midi gai | Posvond Co. > is Peet 
holders of its 4% bonds, Foreign Series, due 960, that 300°000 
principal amount of the bonds have been eave +4 AL wt. Sy ‘at og 
principal amount on Dec. 1, 1940. 

Compagnie du Chemin de Fer de Paris a Orleans Na? in, ay RR. Co.) 
is ee as eee of its 6% bonds, Foreign Series, due Dec. 1, 1956, that 

principal amount of bonds of this issue have Saat drawn for 
redemption at their principal amount on Dec. 1, 0. 

The principal amount of the drawn bonds of both companies will be 
payable on and after Dec, 2, 1940, upon presentation and surrender with 
all coupons maturing subsequent to Dec. 1, 1940, at the office of J. P. Mor- 
gan & Co., Inc., New York, at the dollar equivalent of the franc omens 
of the bond on the basis of the official rate of exchange for the dollar in 
France at the time of presentation. Interest on the drawn bonds will cease 
on Dec. 1, 1940, but coupons maturing on that date should be presented 
for payment at their maturity 

Attention is called to the restrictions imposed by Executive Order of the 
President of the United States of America, No. 8389, as amended, relating 
to transactions involving property in which certain "foreign countries (in- 
cluding France) or their nationals have an interest, and to the regulations 
issued or that may hereafter be issued thereunder. 

The companies announce that on aey 16, 1940, certain Midi RR. Co. 

4% and certain Paris-Orleans RR. Co. 6% bonds Prgy ously es called for 
redemption had not been presented for payment.—V. 149, p. 2695 


Midwest Oil Co.—Participating Dividend— 

Directors have declared a participating dividend of nine cents per share 
in addition to the regular semi-annual dividend of four cents per share on 
oe 89 Spread ae om $1, both payable Dec. 16 to holders of record 

wer p 


“Midwest Piping & Supply Co., Inc. —50-Cent Dividend— 

Directors havs declared a dividend of 50 cents share on the common 
stock, payable Dec. 14 to holders of record Dec. Dividend of 25 cents 
was paid on Oct. 15, last; one of 20 cents was paid on July 15, last, and 
previously regular quarterly dividends of 15 cents per share were dis- 
tributed.—V. 151, p. 1727. 


Minnesota & Ontario Paper Co. —Zarnings — 


9 Months End, Oct. 31— 1940 1939 
PP cha deed kke shcksbdedeabihocentsoneat $13,256,509 $10,711,695 
Net profit after charges and taxes_..........__- 1,849,877 608 245 


—vV. 151, p. 2506. 
Missouri-Kansas-Texas RR.—Will Pay Dec. 1 Interest — 


Matthew 8S. Sloan, Chairman and President of the road, declared Nov, 
19 that interest due Dec. 1 on the first mortgage 4% bonds would be paid 
and that ‘‘we have ny 4 expectation of paying the Jan. 1 interest on the 
ai A — 4s, 4%s and 5s.” 

eclaréd the road had about $2,800,000 cash in banks and that car- 
loadives so far this month have been running 8% over those of a like period 
a year ago. He said receipts from the road's connections so far this month 
were 16% ahead of November, 1939. 

All types of commodities are “moving in the Katy’s territory, continued 
Mr. Sloan, with manufactured goods nning to arrive in large a ye 
Army orders have helped to increase shipments. He mention 6 car- 
loads of soap moved from Brooklyn to Texas on an army order as an illus- 
tration. Lumber shipments are heavy and building activity has picked 
up in the Southwest with the outlook for good continued improvement in 
loadings in this district.—V. 151, p. 2652. 


Monarch Machine Tool Co.—Larnings— 

9 Months Ended Sept. 30— 1940 939 
re ERE a ee eee y$800,977 $377. oe 
Shares of common stock outstanding-.....--..-.-- 210.000 150.079 
Earnings per common share-.-...--.--.-.--------- $2.52 

x After depreciation and Federal income taxes. y After a special reserve 
for estimated excess profits taxes and other contingencies. 


To Pay $1 Dividend— . 
Directors have declared a dividend of $1 share on the common peck, 
payable Dec. 2 to holders of record Nov. 22. Stock dividend of 40% w 
paid on Sept. 30, last; dividend of $1 per share was paid on Sept. i and 
med, last and a dividend of 50 cents was paid on March 1, last. —V. 151, 
p. 20. 

Monongahela West Penn — laos (& Subs.) — 
Period End. Sept.30— __1940—9 M 1940—12 Mos.—1939 
a Net income_...-...-- $1,068 ,987 °5057 ror $1,507,646 $1,257,325 

a After Federal income taxes, renewals, replacements, interest, amortiza- 
tion, &c.—V. 151, p. 1727. 


Monsanto Chemical Co.—Year-End Dividend— 

Directors on Nov. 15 declared a year-end dividend of Ai .50 per share on 
the common stock, payable Dec. 14 to holders of record Noy. 26. R ar 
quarter! dividends of 50 cents per share were coviowsly, Gistribut A 
wear-end dividend of $1.50 was also paid on Dec. 15, 1939.—V. 151, D. 2804. 


Montgomery Ward & Co., Inc.—Zarnings— 

Period End. Oct. 31— _1940—3 Mos.—1939 1940—9 Mos.—1939 
@ 1066 BOGE, wc dvasese $7.882.322 $7,932,680 $18,594,776 $18,248,488 
Excess profits tax and 


increased Fed. normal 
inecene RS 1,652,000 3,915,000 


3566 PEGE. woseccese $6,230,322 $7,932,680 $14,679,776 $18,248,488 
Excess profits tax and 

increased Fed. normal 

income tax provided 

during third quarter 

for f mos. end. July 











Fi, BSED insovintawe et ee ee eT 
0, aR $4,405.322 $7,082 680 $14,679,776 $18,248,488 
Earns. Sar sh. on com... $0.78 $1. $2. $3.29 


a After Gotertias Federal income taxes at RES aus for both 


periods. —V. 151, p. 2804. 

Montour RR.—Earnings— 

October— 1940 1939 1938 1937 
Grom from rellway...- $201,112 $216,890 $213,936 $225,199 
Net from railway. ....-.- 80,584 97 344 103 378 94,515 
Net ry. qparesing inc... 75,989 93,300 99,108 92,632 

From Jan 

ross f. railway... - 1,923,417 1,608 853 1,363 ,998 2,173,128 
Nee Se eacelieanr.. Séde¥ 811,327 648,031 450,296 79,166 
Net ry —— 786,919 687 ,906 519,706 948, 
—vV. 151 507 ius 
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Motor Products Corp.—Larnings— 

3 Mos. End. Sept. 30— 1940 1939 1938 
Loss f ti $254,245 $282,281 $219,229 
Other income....... 17.173 30:150 28,350 

$237,072 $252,131 $190,879 
106,643 102,453 


208 








] 





Motor Wheel Corp. —Larnings — 


1940—3 Mos.—1939 1940—9 Mos.—1939 
$453,032 x$391.504 y$1,440.531 $1,091,770 
$0.46 $1.69 $1.28 


Period End. Sept. 30— 
x Net profit 
Earns. per sh. on com... i 

x After provision for Federal income tax, &c. y After charging normal 
a of $485,237 and excise profits taxes of $151,944.—V. 151, 


p. 1 


Murray Corp. of America—LEarnings— 


Year Ended 8 Mos. End, ————Cal. Years———— 
Aug. 31°40 Aug. 31°39 193 

Gross revenue $2,101,761 $1,627,942 $428,747 $3,125,352 
Sell., gen. & adm. exps. 1.344.913 


and taxes, &c 795,808 
Depereciation 503 ,852 763 A475 716,074 


Prov. for Federal income 
tax (estimated) 145,000 47 ,000 2187 ,000 
$281 ,282 loss$1495700 $877 265 


Period— 





Net profit 
Dividends 237 ,654 

Surplus $856 871 $281,282 df$1,495,700 $639,711 
Shs. com. stk. (par $10) - 950,615 950,615 950,615 950,615 
Earnings per sh $0.90 Nil $0.92 

x Provision for depreciation for the year amounted to $633,020. z In 
cludes $65,000 provision for surtax on undistributed profits. 


Comparative Balance Sheet Aug. 31 
1940 1939 


1940 1939 
$s LAabiltttes— $ $ 

9,311,994| x Common stock_. 9,506,150 9,506,150 
’ 1} Res've for conting. 124,846 162,382 

212,902 | Res. for liab. ins_- 30 
340,181 | Res. for taxes prior 

'702,433| y 
1,769,908 
902 ,602 


2,183,119 





49,933 
2,024,405 
145,000 d 
ecruals 53,135 47 403 
Earned surplus... 415,173 def441,697 
Capital surplus... 5,269,585 5,234,406 


17,618,228 15,423,140 











17,618,228 15,423,140 
x Represented by $10 par shares.—V. 151, p. 2948. 


Muskegon Piston Ring Co. —40-Cent Dividend — 

Directors have declared a dividend of 40c. per share on the common 
stock payable Dec. 14 to holders of record Nov. 27. This compares with 
25 cents paid on mit 30 and June 29, last; 35c. paid on March 30 last; 
BrsicRll foas"ise. paid Sn SES: 21 1908; a: S'Dae” 18 F068 Sa 

a . 7 . paid on : ‘ : . on Dec. 15, a 
25c. on March 31, 1938.—V. 150, p. 3667, 


* Mutual System, Inc. —Zarnings — 
9 Months Ended Sept. 30— 1939 
x Net income $67 017 


x After operating expenses, Federal income taxes and other deductions. 
—V. 151, p.1150, 


Mutual Telephone Co. Hawaii—Registers with SEC— 
See list given on first page of this department.—V. 149, p. 3878. 


National Candy Co.—Notes Called— 

ompany has call ‘or payment Dec. 1 all of its outstanding 5% serial 
gold notes due Dec. 1, 1941, and Dec. 1, 1942. Because motes mn bei 
called before maturity, a premium of 4 of 1% for each year will be id. 
This amounts to $2.50 on each $1,000 principal amount due Dec. 1, 1941— 
$5 on each $1,000 note due Dec. 1, 1942, and $2.50 on each $500 due Dec. 1, 


The outstanding issue totals $382,000, of which $58,000 is due Dec. 1, 
1940, while the remainder represents those called for redemption. Redemp- 
tion will be financed from a bank loan of $350,000.—V. 151. p. 2948. 


r_National Container Corp. (& Subs.) —Zarnings — 
9 Mos. End. Sept. 30— 1940 1939 1938 1937 

y Net income x$684 542 $159,744 $101,321 $361,898 
x After reserve of $150,000 for estimated additional Federal taxes called 

for by the Second Revenue Act of 1940. y After all charges and Federal 


e taxes. 
Net it for quarter ended Sept. 30, 1940 was $271,670 before additional 
Fed taxes called for by the Second Revenue Act of 1940, pari ith 
$71,798 for quarter ended Sept. 30, 1939.-V. 151, p. 2048. ee gs 


National Oil Products Co., Inc. (& Subs.) —Earnings — 


9 Months Ended Sept. 30— 1940 1939 1938 
Net profit after expenses and reserve 

for Federal income taxes, &c «$527 .277 $499 289 $258 426 
Earns. per sh. on capital stock 2.93 $2.78 $1.44 
wr After excess profits taxes.—V. 151, p. 1728. 


National Tube Co.—Government Contract— 


The U. 8. Government recently awarded this co t ot 
$1,152,400 to manufacture f ngs.—V. 151, > 257) anes 


Neiman Marcus Co.—Registers with SEC — 
See list given on first page of this department.—V. 151, p. 2805. 


__ Nekoosa-Edwards Paper Co. —Karnings — 
Earnings for 3 Months Ended Sept. 30, 1940 


x After operating expenses, Federal in ta 
—V. 151, p. 2358. come taxes and other deductions. 


New England Gas & Electric Association—<System 
Output— 
For the week ended Nov. 15, New England Gas & Electric Association 


reports electric output of 9,560,092 kwh. This is an increase of 294, 
kwh., or 3.17% above production of 9.275.934 kwh. for the corresponding 


week a year ago. 
Gas output is reported at 97,692,000 cu. ft., a decrease of 3,914,000 cu. ft., 
or 3.85% below production of 101,606,000 cu. ft. in the corresponding week 


a year ago.— V. 151, p. 2949. 


Now England Public Service Co.— Dividends — 

rectors on Nov. 15, declared a dividend on the prior lien gpeteeved 
stocks equal to one-half of a full quarterly Sividesd. pegelte on Dec. 16, 
1940. to holders of record of Nov. 30, 1940. This dividend is applicable 
to the quarter ended Dec. 15, 1932, the first quarter for which divi- 
dends are in arrears. Checks for the dividend will be mailed Dec. 14, 
1940 to holders of record of Nov. 30, 1940, on the following basis: 75 cen's 
per share on the prior lien preferred stock, $6 dividend series, and 87 % cents 
oe ease on the prior lien preferred stock, $7 dividend series.—V. 1 
Pp. . 
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New England Telephone & Telegraph Co.—To Pay 
Dividend — 

Directors on Nov. 19 declared a dividend of $2.25 per share on the com- 
mon stock, payable Dec. 24 to holders of record at the close of business 
Dec. 2. Dividends of $1.50 were paid on Sept. 28 and on June 29, last; 
$1.75 on March 30, last; $2 on Dec. 23, 1939; and previously regular quar- 
terly dividends of $1.50 per share were distributed.— V. 151, p. 2949. 


New York City Transit System—Larnings— 
{Includes BMT, IRT and IND Divisions] 
Earnings for the Month of July 1940 
Total operating revenues 


Operating expenses 
Operating rentals 


Income from operations 
Non-operating income 


Excess of revenues over operating expenses 
—V. 151, p. 2358. 

New York Westchester & Boston Ry.—Distribution 
Ordered — 


Holders of $22,000,000 first 
a principal distribution of between 
by Federal J John C. Knox 
fund of $1,375, in cash held 
to 


and 4% under an order to be entered 
e distribution is to be made from a 


the receiver at the expiration of a period 
be fixed by the court for che filing of claims against these funds. At that 
time the exact amount of the distribution will be fixed. 
Judge Knox, in addition to authorizing the distribution, directed the 
receiver to pay $150,000 to six Westchester County municipalities on ac- 
count of tax claims aggregating $795,000.—V. 151, p. 2950. 


Norfolk Southern RR.—Reorganization— 

Bondholders who have not already deposited their securities under the 
plan and agreement of reorganization, it is announced, should, in the 
protection of their interests, communicate immediately with Carrol M. 
8 oh — manager, 141 Broadway, New York, N. Y.— 
V. 151, D. . 


Northern States Power Co. (Del.) (& Subs.)—Earnings 
° Your Eueee Sept. 30— $39 578311 $37 ise 
t ven es , , , 
peration..-..- 14,126.410 - 13;809;567 
1,752,699 


Operation ° ‘ 
aintenance 

3,482,741 

5, 417 


eon 3g bonds of the company will receive 


Appropriations for retirement reserve and deprec’n 3,609,631 
2:921:272 1,603,646 


$12,185,008 $11,482,929 
07,914 76,018 


$12,292,922 $11,558,948 
450 5.000 118 





Net operating income 
Other income 





Gross income 
Interest on funded debt 3.47 “ 


Amortization of debt discount and expense t 
Other interest 103 ,289 
Amortization of sundry fixed assets 41,843 
Interest charged to construction Cr42,128 
Miscellaneous deductions 112,288 133 ,953 


$7,889,253 $6,890,670 
1,375,000 1,375,000 





Balance 

Divs. on cum. pref. stock, $5 series of Northern 

States Power Co. (Minn.) 
wey. ow om. pref. stock of Northern States Power 

so. 4 

Applicable to current period 30,752 
Applicable to prior period 208 ,939 
Divs. on common stock of Chippewa & Flambeau 
Improvement Co 29,070 
Minority int. in undistributed net inc. of sub. co-_- Cr26,761 
$5,273 669 
1,123,184 





Net income 
Earned surplus, beginning of period 
a Portion of additional appropriation 





$8,076,991 
2.556.855 2.557 016 
74.175 ~' 25.229 


Earned surplus $3,250,645 $1,618,942 
a For retirement reserve made in Dec., 1939 applicable to the months 
of Jan. to Sept. 1939, inclusive. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Nov. 16, 1940, totaled 30,768,338 kwh., as compared with 29,225,930 
a ty the corresponding week last year, an increase of 5.3%.—V. 151, 
p. é 

North American Aviation, Inc.—Defense Progress and 
Quarterly Earnings Announced— 

J. H. Kindelberger, President and Managing Director, released the 
following information regarding the progress being made by the company, 
under the National defense expansion program as wei] as production pro- 

under National defense schedules. 

‘Although the first contract received by the company under the defense 
progress was not final] approved by the office of the Secretary of War 
until] Aug. 14, 1940,"" Mr. ndelberger stated, ‘‘the first airplane there- 
under was delivered by North American to the U. 8. Arm 





a little more than 
a month later, on Sept. 27,1940. This was made possible only by splendid 
cooperation between the War Department and the company. Large com- 
mitments for both labor and material were made by North American far 
in advance of the date that the approved contract was received. The 
corporation's board of directors had previously approved the procedure in 
order to further the National defense program. 

‘The company has also Py ey large sums of money for the purchase 
of additional machinery and her plant expansion in order that it may be 
in a position to play its scheduled part in the defense program during the 


next few a ‘ 

“In coo tion with the War Department, the firm recently qualified 
to do b ess in the State of Texas under the name North American 
Aviation, Inc. of Texas. Land bas been purchased and preliminary con- 
tracts placed for construction of a 1,000,000 sq. ft. modern factory between 
Dallas and Fort Worth. The huge Texas factory is expected to employ 
12,000 persons when peak production is reached Jate in 1941. Present 
sonecuees Xn for completion of the plant and the start of operations in 

arch, 1 ‘ 

*“Meanwhile, steel is now being erected for a 200,000 sq. ft. expansion 
of North American Aviation’s Inglewood (California) ange F where 1,- 
000,000 sq. ft. of floor area will be in use — ! in January, 1941. 

“By March. 1941, when all expansion now in progress is expected to be 
completed, the company will have increased its production area by more 
ghan 1,570,000 sq. ft., or 365%, over the 430,000 sq. ft. available on 

an. 1, q 

ee. of the wholly-owned subsidiary in Texas will be under the 
same ma ment as North American Aviation, Inc. Tem y , sores 
have already been set up in Dallas so that operations wil] be under way 
at that location by the time the new building is completed in March, 1941. 

“The Texas factory will re nt the latest developments in production 
jreaning. Production will be concentrated on AT-6A Advanced 

i , With a possibility that other t required in the National 
defense program may go into the assembly lines after training requirements 
have been met. The site on which the factory is to be erected adjoins 
Hensley Field, an Army reserve field located between Dallas and Fort 
Worth. Consisting of i units, the new factory will include a main build- 
ing, 900x950 feet, a hangar building contai ., @ drop 
hammer building containing 15,000 sq. ft., a foundry containing 45,00U 
sq. ft.,a t storage and paint mixing building containing 10,000 sq. ft. 
and an office building containing 15,000 s« ft, a 
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“The Texas factory will be windowless and wil] have the distinction of 
being the largest completely air-conditioned building in the world. All 
units a @ portion of the main building will be of single-story con- 
struction 


“Employees number approximately 7,000 at the present time,’’ Mr. 
Kindelberger stated, ‘‘and the annual payroll at current rates approximates 
$14,000,000 per year. It is expected that by Dec. 31, 1940, the number 
of employees at the Inglewood plant will be approximately 10,000, while 
the total] number of employees in both units will ultimately reach 25,000 or 


,000. 

“Sales during the nine monthsended Sept. 30, 1940, amounted to $24,- 
305,375 as compared with $20,995,993 for the similar period of the previous 
year. Sales by quarters for the year 1940 were as follows: first quarter, 
$5,114,423; second quarter, $9,463,895; third quarter, $9,727,057. 

The unfilled orders on Sept. 30, 1940, amounted to $105,076.494 as 
com with $83,534,305 reported as of June 30, 1940, and $27,048,762 
on pt. 30, 1939. Orders received during the third quarter of 1940 
amounted to $31,269,247. The above figures do not include an additional 
$110,628,031 awarded by the U. 8. War De ment, but for which the 
Th Sopeeved contract had not yet been received on Sept. 30, 1940.’’-—V. 

, Pp. . 


North West Utilities Co. (& Subs.)—Earnings— 


Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Operating revenues_____ $3,393,402 $3,274,235 $10,000,359 $9.061.945 











Operating exps. & taxes. 2,357,777 2,245,717 7,045,292 A ° 

Net oper. income___-_- $1,035,625 $1,028,519 $2,955,067 $3,043,763 
Other income-_--_.____ ~~ 36,639 55,559 134,303 83,483 

Gross income__-____-- $1,072,264 $1,084,078 $3,089,370 $3,127,246 
Int. on long-term debt _ - 427,760 452,881 1,332,289 1,364,839 
Amort. of bond discount 

and expense____..__ 78,371 74,379 226,752 224,923 
General interest (net) ___ 4,246 4,359 12,513 11,427 
Other inc. deductions _ _ _ 7,163 2,387 14,013 11,995 
a Divs. paid or declared _ 348,881 349,161 1,046,459 931,202 
a Bal. of div. requirem'ts 

I SR ces 116,288 
Min. com. stock int. in 

net income.......... 4,557 3,653 8,286 9,Q97 

Net income.......-.-. $201,285 $197,258 $449,057 $457 A74 


a Provision for dividend requirements for the period on preferred stocks of 
subsidiary companies held by the public. 

Notes—(1) Consclidated net income includes net income of Wisconsin 
Power & Light Co. and subsidiaries amounting to $279,407, and $306,776, 
not available for distribution to North West Utilities Co. in the respective 
nine months’ ‘ use of prior years’ dividend arrearages on the 
preferred stocks of that subsidiary. This statement does not include the 
7) tions of Lake Superior District Power Co., an operating company 
which is not consolidated due to regular voting rights of its preferred stocks, 
but does include common stock dividends of $10 ,272 and $68,848 received 
from that company in the respective nine months’ periods. 

(2) Provisions for Federal income tax and charges in lieu thereof in current 

iods have been computed in accordance with the requirements of the 
nd Revenue Act of 194(C, retroactive to Jan. 1, 1940. This reduced 
net income for the six months ended June 30, 1940, as previously published, 


by $35,633. 
Statement of Income (Company Only) 
Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Divs. from Lake Superior 
District Power Co.: 











Common stock. ______ 34,424 5,898 $103,272 $68,848 
® Preferred stock. __ ~~. a ee - . J ognees 
Other income_________- a... Shionhe + -. meme 
Total income-_._____- $34,611 $45,898 $103,459 $68,848 
Gen. & administrative __ 3,204 1,387 6,845 5,680 
SS itive ns cimadoks a 1,097 1,124 3,301 3,788 
Income taxes........_. 1,588 1,350 3,333 1,350 
Gross income - - - - - - - - $28,723 $42,037 $89,980 $58,029 
Int. on notes pay. to sub. 
companiesconso]_..... $-...-.- 1,275 630 4,818 
Net income. _._____- $28,723 $40,762 $89,349 $53,211 


Note—Provision for Federal income tax in the current periods has been 
computed in accordance with the requirements of the Second Revenue Act 














4 ~_ ret ——  } 
NY PA NJ Utilities Co. (& Subs.)——Earnings— 

12 Mos. End. Sept. 30— 1940 1939 
Total operating revenues. _..__._.....___..___- $79,547,578 $75,112,664 
O tied os entra dh cincyiu aaan aieiiinde 31,084,516 32,393,104 

ah ig hil Ee a le ARS lM RR: Ms Ale y Mel io 174,3 4,756,143 
ne ouemeninalie 65, 7,058 ,844 

i i ill a Ge Se Rif A a 4,444,661 2,145,645 
EE atl I, EAR RAR R I lh Ne 9,048,601 8,406,337 

Ns oo oe on haeae $22,029,856 $20,352,591 
Ce eee all 397 ,028 974,374 

NG os dn Bil niin aad atcibtinbileaiatneres $22 426 884 $21,326,965 

Subsidiary Companies Charges— 

Interest on long-term debt_.................--.. 8,412,824 +733 ,684 
a Bi ei ed weal tie 26,92 417,147 
Amortization of debt discount and expense____._- 475,912 489,051 
Interest char 00 cometrectiom.........-ceccece Cr53 520 746,137 
Dividends paid or accrued on preferred stocks.._.. 3,371,468 3,132,731 
a Provision for dividends____..__._._..._-.___. é 9, 
ee eS alias rite Anthea at $9,763,412 $8,590,663 

NY PA NJ Utilities Company Charges— 
Interest on long-term debt___.................- 798,829 800,138 
Interest on convertible obligations...........__. 1,972,672 2,042,917 
CO Seb acctiltdsccthavebtads indian sdisie 598,102 A75 
Amortization of debt discount and expense___.___ 92,979 93 ,187 

PE i itedvcctibeiaicnins teebdden $6,300,831 $5,003,947 


” a Not being paid on cumulative preferred stocks, and provision for 
minority interest of $1,860 in 1939. 

» Note—This statement does not include any income from investments in 
securities representing an interest in approximately 90% of the outstand- 
ing common stock Centrat Power & Light Co. Earnings of the 

















latter company, applicable to that percentage of common s , amoun 
to $931,300 for the current period .—V. 151, p. 2656. PRE 
Norwalk Tire & Rubber Co.—Zarnings— : 
” Years Ended t. 30— 1940 1939 
Gross sales, less discounts, &c............---.-.- $2,885,790 $3,785,181 
Ce ee EE dnc ckceddenmosndnsecéas 2,569,828 3,083,183 
ry ne RL, crcin aiuwemnmmeeeen mine mn $315,963 $701,999 
Sell., gen. & admin. exps., incld. doubtful accounts 378,563 467 077 
TT GO A EE $62,600 prof$234,921 
BE TE I HE TT IF FO 12.345 4,374 
Or is Ct oda ok en dea chi ctondudhaede $50 ,255prof$239,29 
tie... cankauktnamecadiiibah 2°439° $9 aon 
WeGgeral incouns tax (estimated)... .cccccccccse.  oobsuc 46,315 
Pe A Adie he ec eadbdbadoagcbiesdatione 2,714 prof$180, 
Dividends on preferred stock_...............-... 938 745 50.748 
Earnings per common share_-_............-...-.- f $0.74 


8 Notes—(1) Provision for depreciation of fixed assets included in cost of 
sales and expenses, $46.815 in 1940 and $42,095 in 1939. 
» (2) The above income and surplus accounts are 
solidated basis although the orly consolidated subs 
in September. 1940. 


nted on a con- 
iary was dissolved 
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Consolidated Balance Sheet Sept. 30 








Assets— 1940 1939 Ltabilities— 1940 1939 
x Prop., plant Preferred stock... $439,200 $439,200 

equipment _-_-__- $352.528 $303,515|z Commonstock.. 202,230 202,230 
eS FRE IES 87,307 95,476} Accounts payable. 226,675 255,469 
y Notes and acc’ts Accrued accounts. 55,783 120,101 

receivable, &c_- 292 812,955} Reserve__.._..-- 29,513 35,965 
Inventories ______ 376,180 330,825| Capital surplus... 271,427 271,427 
Deferred charges __ 9,510 10,019} Earned surplus... 147,408 230,867 
Other assets__..__ 12,418 2,470 

,. Ee $1,372,236 $1.555,.259! Total.........- $1,372,236 $1,555,259 





x After deducting $272,175 ($241,515 in 1939) reserve for depreciation. 
y After deducting $145,084 ($122,851 in 1939) reserve for bad and doubtful 
— and notes. z Represented by 202,230 no-par shares.—V. 151, 


Oklahoma Natural Gas Co. —Zarnings— 


12 Months Ended Oct. 31— 1940 1939 
CO SCE tind cndnntevadpannnttee $9,519,019 $8,236,854 
Gross income after retirement reserve accruals__.. 3,530,737 2,976,959 
FR Nh 6h kdb tes dadgenocdaduddwinadbodie 2,656,752 1,572,267 
a Earnings per common share.___-.-..-----.--- $3.75 $2.10 


a Shares outstanding: 1940, 550,000: 1939, 549,986. 
The company has no liability for Federal excess profits tax as of Oct. 31, 
1940.—V. 151, p. 2951. 


Oliver United Filters, Inc.—Zarnings— 

Period End. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net profit........... z$87 ,692 $70,717 $189 452 $58,201 
y Earnings per share. -_- $0.30 $0.21 $0.52 Nil 

x After depreciation, Federal income taxes, &c. y On 189,891 shs. class 
B stock. z It is stated that income taxes for 1940 period are based on re- 
quirements of First Revenue Act of 1940, and no provision has been made 
for any additional taxes which might be payable under Second Revenue 
Act of 1940.4%V. 151, p. 2201. 


Oppenheim, Collins & Co., Inc.—Sales— 

Company reported net sales of $2,357,262 for the three months ended 
Oct. 31, against sales of $2,149,431 in the corresponding period last year, 
an increase of 9.67% .—V. 150, p. 2508. 


Otis Elevator Co. (& Subs.)—Earnings— 











9 Months Ended Sept. 30— r 1940 1939 1938 
x Gross profit from operations. ____-_- $7 ,633 ,801 646,129 $6,356,299 
Bs co cinta tlinee cad ahchie 5,218,050 4,931,699 5,761,769 
Ce BONER. nc tcc acocansun $2,415,751 $1,714,430 $594,530 
Gee ee eS ae 977,081 1,356,105 1,346,697 
etal DAO. .. 46 nncccimantieemee $3,392,832 $3,070,535 $1,941,227 
re eek a is 274,875 350,857 226,387 
Federal income taxes, &c_....__..-- 565,000 300,000 98,000 
pg nc ince le a $2,552,957 $2,419,678 $1,616,840 
Earnings per share on common. - - ~~ - $1.13 $1.06 $0.66 


x After depreciation, &c. 
Orders, &c.—A statement of orders for the nine months ended Sept. 30, 


compares as follows: 


1940 1939 
Cs, 5d, se bit edinnbe enna vain $20,875,163 $20,742,971 
CO IO 5 aie nlnan oenneed dam teleed ail 18,438,712 15,660, 
Uncompleted orders Sept. 30.....-.-..--....-- ,091,916 17,395,785 
a SEE GRD. ob cintiddnadacctiiad> sand 20,942,695 18,054,065 
—V. 151, p. 2508. 


Pacific Can Co.—Earnings— 


12 Mos. End. Sept.30— _ 1940 1939 
= Net profit........... b$380,819  x$382,656 
y Earnings per share- -- $1.95 $1.96 
x Revised. y On 195,000 shares capital stock. z After charges, including 
Federal income taxes. a Restated since release of the original report to give 
effect to can price refunds made at the close of 1938. b Before credit adjust- 
ment for prior year income taxes.—V. 151, p. 2202. 


Pacific Indemnity Co.—Frtra Dividend — 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to the r ar guerterty dividend of 40 cents per share on the common 
stock, par $10, both payable Jan. 2 to holders of record Dec. 14. Extras 
of 10 cents were paid on Oct. 1,and July 1,last. Extra of 25 cents was paid 
on April 1, last; one of 20 cents was paid on Jan. 3, 1940; and extras of 10 
cents were paid in each of the 11 preceding quarters.—V. 151, p. 1437. 


Pacific Public Service Co. (& Subs.)—Farnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
$777,184 $1,001,839 


$233,777 $188,936 
aoe gi .51 $0.95 


- ses income. inc" ss $292,167 $305,668 
carnings share 0 
commen eck....-..- $0.19 $0.21 $0.44 $0.74 


a After Federal income taxes, depreciation, 
subsidiary preferred dividends, &c.—V. 151, p. 11 


Pacific Telephone & Telegraph Co.—Construction Pro- 


gram — 

President N. R. Powley announced that company and its subsidiaries 
contemplate gross expenditure on construction in 1941 of about $55,000,000. 
The 1940 program now being completed wili run to about $46,000,000. 
Part of the enlarged 1941 program is due to arrangements to keep pace 
= the national defense undertakings on which the company is cooperating 
closely. 

Many of projects budgeted are continuation of work already begun, 
s0 that program is considered by the company mainly on a two-year basis. 
Division of work included for the two-year is about $41, ,000 for 
station equipment, $25,000,000 for central office equipment, $18,000, 
for exchange lines, $10,800,000 for toll lines, $3,800,000 for land 
buildings, and $2,200,000 for general and m aneous items.—V. 151, 
Pp. 2952. 

Packard Motor Car Co. (& Subs.)—FZarnings— 


a Period End..Sept.30— 1940—3 Mos—1939 1940-9 Mos.—1930 
t , after taxes, de- e 
‘preciation.he.-..-.. $1,336,698 $1,009,476 $1,439,064 * $2,050,092 


—V. 151, p. 2055. 


Pan American Airways Corp.—Service to Singapore— 

Company has filed application with the Civil Aeronautics Board in 
Washington rounesies outhemy be re pitt frame-S yeh ~~ taeee from 
Manila throug ngapore, according to J. T. ppe, President. 

In a formal statement Mr. Trippe said that ‘gervios from San Francisco 
to Manila and Bengeene would continued and that the new 1,500-mile 
route across the China Sea to Singapore would provide the first direct 
service to this second and commanding trade center in the Far East. 

“Through Singapore, Sumatra, Java, Borneo and other important 
trade areas of the Dutch East Indies are closely served. The new extension 
from Manila westward would provide needed facilities for high-speed 
communications and transport necessary to maintain and further expand 
American trade with the Orient.”’ 

The proposed route will bring Singapore within six days of the Pacific 
Coast, and the service will be on an alternate Ss with Hongkong 
through Manila. The 1,500-mile jump from Manila to Singapore will be 
non-stop across the China Sea. 

No new equipment will be required and the company is prepared to start 
the service shortly after receiving approval of Washington of the application 
filed.—V. 151, p. 710. 

Panhandle Eastern Pipe Line Co.—VFiles $12,000,000 
Issue with SEC—Will Sell $11,250,000 Bonds and Serial 
Notes Privately — 


Company, on Nov. 18, filed with the Securities and Exchange Com- 
a — J gistration statement (No. 2-4579, Form A-2) under the Securi- 


ares. amortization, 
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ties Act of 1933 qovertag 913: ,000,000 of 3% 1st mtge. & Ist lien bonds, 
series B, due Nov 
According to the registration statement, the company Behe cry to 
sell vate 74 certain and insurance companies 7 000 
7 A bends nds. due nyt oy 1946 to Nov. ® 1950, and $5,000,000 
of serial notes, due Nov. 1, na 
The from the sale of the bonds being registered and from the 
private sale of securities, together with such additional funds as may be 
required, will be used for the redemption, at 102% $4 of #23. | 000 4%, 
ist mtge. & ist lien bonds, series A, due March 1, 1 $2. Accrued interest 
to the redemption date will be paid by the company out of its general funds. 
The principal Sgcarwuntens and the amount of the new bonds to be taken 
are as follo 
, Loeb & Co., N ®Y. ci 
The F First Boston Corp. . NY 
Harriman = = Ayt & ty aes ns 
Lehman Brot 
Mellon Securities Corn. DF 


Blyth & Co., 
Goldman, Sachs & ; 

Stone & Webster and Yale" 

Blair & Co., Inc., N. ty 

Estabrook & Co., N. 

Hemphill, Noyes ‘& or, 

F.S. Moseley & Co - fe 

Schroder Rockefeller & Co., Inc., Y. City 

The price at which the new bieite are to be offered to the public, "the 
underwriting discounts or commissions and the redemption provisions are 
to be furnished by amendment to the registration statement. 

The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the series B bonds. This is not an assurance, it states, 
that the price will be stabilized or that the stabilizing, if commenced, may 
not be discontinued at any time. 

J. D. Creveling, President, stated Nov. 16 that company expects to file 
with the Securities and Exchange Commission at an early date, a registra- 
tion statement covering $12,000,000 of lst mtge. & Ist lien 3% bonds, 
series B, due Nov. 1, 1960. The financing, he said, was cehained ata 
meeting ‘of the company’s stockholders held at Wilmington, Del., Nov. 15. 

Simultaneously with the expected public offering of the issue to be reg- 
istered, Mr. Creveling said, the company will also sell privately, to a group 
of insurance compapies and banks, Ly 250,000 of Ist mtge. & Ist lien 
series A bonds and serial notes. Th proceeds of all three issues, totaling 
$23,250,000, will be used to redeem “ll of the company’s Ist mtge. & Ist 
lien 4% bonds due 1952, and now outstanding in the amount of $22,500,000. 
The latter issue will be redeemed at 1024 and interest. 

The two issues to AF my 54 sold will comprise $6,250,000 of lst mtge. 
& ist lien series A bon due serially Nov. 1, 1946 to Nov. 1, 1950; and 

5, ,000 of serial notes due Nov. 1, 1942 to Nov. 1, 1945. The series A 
bonds will bear interest at rates ranging from 1.65% to 2.30%, according 
to length of maturities. The interest rates on the serial notes will range 
from 0.75% to 1.50%, according to maturity 

It is expected that the $12,000,000 of ist mtge. & ist lien 3% bonds 
to be soanmered will be underwritten by a banking group headed by Kubn, 


Following the completion of the contemplated financing and the redemp- 
tion of the 4% bonds, the capitalization of compony wil comprise $12 ,000,- 
000 of lst mtge. ry Ist lier series B bonds of Ist mtge. & Ist lien 
series A bonds, $5,000,000 of serial notes; "100,000 shares of class A preferred 
stock; 10,000 shares of class B preferred stock; and 807,367 shares of no 
par value common stock. 

Company is engage’ in the production, purchase, transmission and 
sale of natural gas. te pipe line system, comprising 1,504 miles of main 
transmission lines re ad 1,228 miles of branch and gathering lines, extends 
from the Amarillo field in the Texas Panhandle and from the Hugoton field 
in southwestern Kansas, through the States of Oklahoma, Kansas, Missouri 
and Illinois to Dana, Ind. The major part of the company’s output is sold 
to gas transmission companies and distribution companies for resale. 
Under contract with other transmission and distributing companies Pan- 
nae supptie: all of the natural Ee requirements of Detroit, Mich., and 


Ann Arbor, Mich.—V. 151, p. 

Paramount Pictures, Retiie 136,586 
Shares of Preferred— 

Plans to retire the remaining 136,586 shares ($100 par) 6% cumulative 
first preferred stock by use of corporate funds and a long-term bank loan 
are under discussion with bankers, according to officials of the company. 

The company and its subsidiaries have about $21,000, cash on hand. 
The first preferred stock is callable at par and accrued dividends at any 
time on days’ notice. A call of the stock would require an outlay of 
qoeee $13,568,600 plus the amount of dividends payable at the redemption 


There was no indication given as to the neg oy’ amount the company 
would borrow under the long-term bank n, but it is expected that the 
Seen OG will retain at least $10,000,000 in cash and probably about 
$15,000,000, or a rommate gne ‘maximum and minimum balances held 


in recent years.—V. 151, p. 


Paris-Orleans RR. gM Called— 
See Midi RR. above.—V. 150, p. 2738. 


Parke, Davis & Co. (& Subs.) —Zarnings— 


9 Months Ended Sept. 30— 
Operating profit 
Depreciation and amortization 
Employees pensions 
Loss from sale of securities 


Inc.—Plans to 








Total income 
Federal and foreign income tax 
Reserve for profit including above not yet received 
m foreign countries 





Net profit 
—_ per share on common stock 
= yee from foreign operations = nine months this pu A". 
nches and sales made direct in United States was approximately 
si? 5.000, af which $1,600,000 was received in United States funds during 


‘Net me" for 12 months ended Sept. 30, 1940, was $8,032,063, 
to $1.64 a share, comparing with revised net profit of oe 232.890 or $ "38 
a share for 12 months ended Sept. 30, 1939.—V. 151, 2509. 


Parkersburg Rig & Reel Co. per mart 


Earnings for 9 Months Ended Sept. 30, 1940 
Consol. net profit after charges & Fed. inc. taxes at old rates_-_ 277 ,260 
Earnings per share on 182, shares common stock : "Wee 
Note—New Federal tax rates will incur additional ype of a -- 
mately $9,000, the compan estimates, which will rovided ry of 
general reserve created out of this year’s earnings.—V. bes 856. 


Park & Tilford, * eri oe gE 


9 Months Ended Sept. 3 1940 
Net profit after charges cary prov. for Federal in- — 
come taxes x$518,946 $280,131 


x After charges and provision ¢ #2. 180 for new Federal incom 
excess profits ue —¥. 151, p. — 


Parmelee Transportation Co. (& Subs.) —EZarnings — 


9 Months Ended Sept. 3 1 
Net loss after interest, “depreciation and her sine = 
charges but before provision for estimated Fed- 
age es ~~ — ea $136,932 
ote—No ‘ect been given in these figures for a -— fe 
surtax on undistributed profits or excess profits taxes.— ere. . DP. 563. 
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Parrafine Cos., Inc. (& Subs.)—arnings— 


3 Mos. ae. Sept. 30— 1940 1939 1938 1937 

Nena -" $391,448 $481,971 $336 ,403 $641,569 
per share on com- 

mon stock $0.77 $0.96 $0.66 $1.30 

x emer depreciation, amortization, Federal income taxes, &c.—V. 151, 
Pp. 2360. 

Peerless Cement Corp. —Farnings— 

9 Months Ended Sept. 30— 1940 1939 
Net income after all , $284 388 


Earnings 4 share -92 $0.91 
—V. 151, p. 1153. 


enaasiienlls Co.—Tenders— 

The Girard Trust Co. will receive tenders of wesguivente Co. 375 % 
gold trust certificates, series D due 1944, for sale and ivery as of Dec. 
at not exceeding par to the extent of $100,000, the sum now available aL 
sinking fund.—V. 151, p. 2361. 

Pennsylvania Salt Mfg. oa ae 

12 Mos. End. Sept.30- 1940 1938 1937 
x Net profit $1,846,575 si'3é4, 148 $936,055 $1,700,084 
Earn. per sh. on 150, 

shs. cap. stk. ($50 par) $12.31 $0.03 $6.42 $11.33 

x After depreciation, depletion, Federal and State income taxes.—V. 


151, p. 2807. 

Peoples Drug Stores, Inc. —Sales— 

eg End. Oc . 31— 1940—Month—1939 1940—10 Mos.—1939 
Sal $2,109,562 $1,959,543 $19,108,835 $18,272,192 
Earnings for 9 Months Ended Sept. 30 (Incl. Subs.) 

1940 1939 1938 
$16,999.273 $16,321,551 $15,556,722 
231,594 216,917 209 ,802 


Total store income $17,230,867 $16,538,468 $15,766,524 
Costs, expenses, depreciation, &c__-- 16,493,871 15 (937.301 15,289,657 


$736,996 $601,167 $476 867 
90,524 60,680 60,073 


$536,940 
124 
27 A453 


33 898 
$514,918 $426 363 
42,193 


8, 
Common dividends 552,316 245,474 183 ,943 


Surp $32 950 $230 O07 $200 ,227 
x$1.19 x$1.05 y$1.57 

x Based on 490,948 shares (par $5) of common stock now outstanding. 
y On 245,474 shares common stock (no par). z Federal income taxes at 
new rates included. 

For the six months ended June 30, 1940, sr > protic was $407,215 or 83 
cents a common share in first six months of 

Note—No provisions Was made for excess scotia taxes. 


Special Dividend— 

Directors have declared a special dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Dec. 23 to holders of record Dec. 10. Like amounts 
were paid on Oct. 1 and July 1, last.—V. 151, p. 1582. 


Pepsi-Cola Co. (& Subs.) —Zarnings — 
{Excluding British subsid.ary] 

7 Months Ended July 31— 1940 1939 
Net income after depreciation and provision for 

United States, Canadian & other income taxes. _x$3,666.264 $2,699, 062 
Shares cap. stock outstand. (par $5) 259,277 61,486 
Earnings per share $14.14 $10. 32 

x Provision for estimated normal Federal income taxes for the iod 
has been made at rate of 24% as provided in Second Revenue Act of 1940, 
but no provision was made for excess profits taxes.—V. 151, p. 2808. 


Pere Merquette Ry.—Lqguipment Trust Certificates— 

The Interstate Commerce Commission on Noy. 15 authorized = com- 
pony to assume obligation and liability in respect of not exceeding 220 ,000 

% serial equipment trust certificates, to be issued by the a cmenal 
Bank & Trust Co. of New York as trustee and sold at 101.425 and accrued 
dividends in connection with the procurement of certain mens. 

The applicant invited 99 firms to bid for the purchase of the certificates. 
In response thereto six bids were received. The highest bid, 101.425 and 
accrued dividends, was made by a group composed of Salomon Brothers & 
Hutzler, Dick & Merle-Smith and Stroud & Co., Inc., and has been ac- 
cepted. On this basis the average annual cost of the proceeds to the appli- 
cant will be approximately 1.727%.—V. 151, p. 2658. 


Peter Paul, Inc. —Zarnings— 
9 Months Ended Sept. 30— 
Estimated — 7 after all charges 


Earni 
—V.151, p. 999. 


Pfeiffer Brewing Co. —Earnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 


Net profit <9 a 

charges & tax $105,715 $192,226 y%$369,077 $457 .977 
Earns. Soran al on n 429, 977 

shs. cap. stk. (no par). $0.24 $0.49 $0.85 $1.11 

y Includes ustments necessitated by the new defense taxes, &c.; 
Earnings for the 9 months, the company stated, will not y subject to further 
adjustment under the new excess profits tax. —V. 151, p. 999. 


Philadelphia Dairy Products Co., el (& Subs.)— 
Earnings— 


Period End. Sept. 30— _ 1940—9 Mos.—1939 1940—12 Mos.—1939 
b Consol. netincome... b$570,523 $559,825 b$541,578 $494 349 


b Before provision for excess profits taxes. a After charges and taxes. 
—V. 151, p. 2808. 
Philadelphia & Reading Coal & Iron Corp. —Earnings 


N = et sales & other operat ater $30,339.227 $26,924 794 
et sales other 0 t revenues ’ ’ ’ , 
ow 38307914 27.829.207 


1,432,989 1,388,051 


1938 
loss$15,20 
Nil 


Other store income 








Operating profit 
Other income 





$661,847 


Total income $827,520 
113,031 


Federal income tax, z184,821 
Miscellaneous deductions 57, 





Net profit 
Preferred dividends 





1940—9 Mos.—1939 





Profit from operations $808 ,324loss$2292464 
Other income 335,474 105,672 


Profit before charges $1,143 ,798loss$2186792 
x Interest, &c 3. 676 3,077,830 
478, '852 ‘371. 152 


Other charges 
$2,344,730 $5,635,774 
x Includes interest accrued but not p of $2,968,105 for 12 months 
oo Geet. st: 160 and $2,964,746 for the 12 months ended Sept. 30, 
te Pp 


Philadelphia Transportation a 

Period End. Oct. 31— 1940—Month— 193 1940—10 Mos.—1939 
Street car and bus rcts.. $3,004,100 $2,842 300 $27,255,800 $26,333,800 

Tenders— 


The bonds, Series A due 2030) a 3 Co., trustee for the consol. mtge. Rd, | 
to 6% bonds, hase bonds for the sinking fund 

to an amount sufficient to exha 2.985 on Jan. 1, 1941, and invites 
sealed offers to be submiteed to —vV. 151, p. 1907. 














Volume 151 
Philadelphia Suburban _— gaps 








cas revenues 7. | $2,494482 $2,480418 $2.473714 $2,401 257 
POPE cubteone 
Oper. (incl.maintenance) 695. 599 672 *603 673 ,022 "674,475 
iaille Gide ines hess de avi te @ aa 128 051 130,044 132 "787 144,862 
Net earnings-_---___- $1,660,832 $1,640,471 $1,666,905 $1,661,919 
Interest charges - ~~ - -_- 6,000 676,000 676,200 676,450 
Amort. & other deduct’n 11,070 11,663 18,149 x 
Federal income tax___-__ 144,715 94,953 106 599 105,680 
Retirement expenses - - - 247 544 241,844 237 329 232,390 
$581,503 $616,011 $628 ,627 $624,420 


1. ce avail. for divs. 
- 151, D. 2361. 
Pittsburgh Brewing Co.—Accumulated Dividend— 
Directors have declared a dividend of $1 per share on account of accumula- 
tions on the $3.50 cum. . Stock, Do par value, payable Dec. 12 to to holders 
record Nov. 30. 8 ar pa yments were made on Sept. 14, and June 15, 
, Dec. 21, Oct. 10, Aug. Find fone 3. 1939.—V. 151. p. 1154. 


Pittsburgh Coal Co.—Earnings — 





Period End. Sept.30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Sales oper. & ether inc..$10,719,975 $9,285,942 sia. 739,418 at 978,600 
Costs, exps., &c.......- 9 yoo 122 7:990;088 35,812,038 2'366.316 
SL ea oe age 9,336 230,305 $63 ,451 ‘956,738 
Deprec., deple. & amort. $25 336 958.474 3,315,753 3, ,062 
— interest .....- 104 2,188 25,0 16,233 

Nati sh ase seeatite $379,077 $104,887 $723 ,126loss3 1544749 


rofit 
i! 451. Pp. 2808. 


Pittsburgh Screw & Bolt Corp. —Zarnings— 


tem End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
S506 PIE. bb ec cdbacue «$297,620 y$165,162 «$574,998 ysis. 686 

x After State and Federal taxes but exclusive of provision for liability, 
if any, for excess profits taxes under Second Revenue Act of 1940. y Before 
provision for income taxes. 

The detailed income account for the nine months ended Sept. 30, 1940, 
follows: Gross profit on sales $1,615,845; administrative and selling ex- 
penses, $615,071; sprees profit ,' $1,000,774; other income, $18,696; total 
income, $1,019 AT depreciation, $198, 472: Federal and’ State income 
taxes, $246,000; net profit before any provision for liability (if any) for 
excess profits taxes, $574,998. 


Common Dividend — 

Directors have declared a dividend of 15 cents share on the common 
stock, payable Dec. 20 to holders of record Nov. 2 Like amount was paid 
on Aug. 17 and April 20, last, this latter being the first dividend pers since 
Dec. 21, 1937, when 20 cents per share was distributed.—V. 151, p. 1003. 


Pittsb urgh Steel Co. (& Subs.)—Zarnings— 








3 Months Ended Sept. 30— 1940 1939 1938 
A Ail ai lilaniitr is atlanta ence een $9,380,708 $6,806,452 $4,979,894 
SE, Go nihin n w 0sd 0 mien 979 489,301 143 ,227 
I i ee 519 69 327 39,571 

Gt PROONIN ina diene sdktaccdtdwan $1 ae 505 $558,628 $182,798 
I irs i the ods, ctthsin titi né ai 87 ,983 94,041 100 342 
Depreciation and depletion. _..._ -- or 695 379,494 356,588 
Federal and State income tax._....-. SRR Per er ae ee ore 

Se se abn oe ee gah ts Sa $85,093 loss$274,132 


The consolidated income account for nine months ended Sept. 30, 1940, 
follows: Net sales, $24,077,231; profit after expenses, $2,278,275; other 
income, $156,225; total income, $2,434,500; interest, &c., $264,813; depre- 
ciation and amortization, $1,065,953; Federal and State income taxes, 
$258,300; net profit $845,434.—V. 151, p. 1003. 


Plymouth Oil Co. —Zarnings— 


Period End. Sept. 30— 1940—3 Mos.—1939 
Net profit after deprec., 
deplet. boa income 


1940—9 Mos.—1939 


Oe ear $232 368 $500,662 $1,231,188 $1,673,366 
Shares cap. stk. outstd’g 1,028,433 1,019,276 1,028 433 1,019,276 
Earnings per share___-- $0.23 $0.49 $1. $1.64 


Common Dividend— 
Directors have declared a stock dividend of 2% in addition to a cash 
dividend of 25 cents Rer share on the common stock, both payable Dec. 23 
to holders of record Nov. 29. Cash dividends of 35 cents Ps. share were 

paid in preceding quarters. In addition, stock divides ° 
on Dec. 21, 1939 and on June 30, 1939. —V, 151, p. 1003 


Pneumatic Scale Corp., Ltd. —30-Cent Dividend— 

Directors have declared a Rystens of 30 ma per sharé on the common 
stock, payable Nov. 23 to holders of record Nov. 16. This compares a 
40 cents paid on Oct. 21, and June 1, last, and on Nov. 24, and Nov. 
10ee end 30 cents paid on Oct. 2, July 15. and March 1, 1939.—V. 49° 
Pp. x 


2% was paid 


Polaroid Corp. —£arnings— 
Earnings for 5 Months Ended May 31, 1940 


Net goles. pdtukuptiiababid sanchandbweesedgbrenseckhe ad 17,523 
st Bite. cen ncaa ednbabanonsdgnes$ heb anegdent ,513 
—Vv. isl, D. 1438. 

Pond Creek Pocahontas Co. —LZarnings— 

Period Ena. Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Net profit after deprec., 

depletion & Fed. taxes $116,542 $78,833 $277 044 $53,710 
Earns. per sh. on 169,742 

shares capital stock _ _- $0.68 $0.46 $1.63 $0.32 


Note—No provision was made for excess profits tax, as nine months’ net 
this year had not reached the credit permitted.—V. 151, p. 1583. 


Port Reading RR.—Bonds Extended — 

The Interstate Commerce Commission on Nov. 9 authorized the com- 
pany to extend from Jan. 1, 1941, to —, ae 1956, the maturity date of not 
exceeding $1,500,000 of first ee od % ‘gold bonds; interest during the 
extend od to be at the rate of 34% per annum. Authority was also 

anted to the Reading Co. to assume ob bligation and liability, as guarantor 
fa respect of the bonds, as extended.—V. 151, p. 2511. 


Public Service Co. of New Hampshire—Larnings— 
Period End. Oct. 31— 1 Sie shies 1940—12 Mos.—1939 











Operating revenues -.--.--. 287 $6,773,181 $6,400,619 
Operating expenses... 312, 564 295,204 3,386,747 3,103,522 
Sociai security taxes. --- 5,120 5,176 64,435 64,990 
State & municipal taxes _ 71,813 76,849 903 ,715 918,119 
Fed. (incl. inc. tax) taxes 39. 137 26,791 293 ,996 314,191 

Net operatingincome. $170,579 $174,267 $2,12<,288 $1,999,797 
Non-oper. income (net) - 2,822 3.125  Dri7.339 18,592 

Gross income- -.-.-.-.--.- $173,401 $177,392 $2,106,949 $2,018,389 
Bond interest .......-.-.-. 58,361 58,361 700. TH 700 337 
Other interest (net). .--. 1,56 88 Cr7 546 
Other deductions--.-.-.-- 1u,078 9,926 113. 383 115,227 

Net incoma_...-..... $103,372 $109,017 $1,287.494 $1,210,371 
Pref. div. requirements_ 55,816 55,816 669,797 662,512 


Note—Provision for Federal income tax applying to 1940 raflects a non- 
recurring credit of $105,120 due to certain deductions claimed to be allow- 
able for Federal income tax purposes arising out of aabndonment of street 
railway proper rf 
The tax for 1940 is lm at the rate set forth in the Second Revenue Act 
of 1940.—-V. 151, p. 


Progress Laundry Co.—FE£xztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 20 cents per share on the common 
stock, both payable Dec. 2 to holders of record Nov. 20. Extra of 10 cents 
was paid on June 1, last.—V. 150, p. 3371. 
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Pressed Steel Car Co., Inc. —Earnings— 
1939 4 


9 Months Ended Sept. 30— 1940 
et profit after d , interest, taxes, &c.. x$1,286. O08 leasbea) 504 
. per sh. on 560,245 shs. common stock $2.0. 
. x After provisions for taxes under Second Revenue Act of eb —Vv. asi, 


Public Service Corp. of N. J. (& Subs.)—Earnings— 

Period Ended Oct.31— 1940—Month—1939 1940—12 Mos.—1939 

Gross Gee ae Ee ,062,126 $11,378,593 $139227 ,448 $132388,351 
aetch aed and taxes.. 9,199,791 8,132,555 101,032,023 93,741,952 


Net income from oper_ $2,862,335 $3,246,038 $38,195,425 $38,646,399 
| is ¥ Le &sur 1,594,250 2,163,817 23;221,694 26,039,550 


Puget Sound Pulp & Timber Co.—£arnings — 


Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Net profit after deprec., 
deplet., amortiz. Fed. 








COUN, O60 0 oc cacdeee $204,620 $17,153 $822,763 $2,332 
Earns. per sh. on 326,156 

shares common stock _ $0.57 Nil $2.36 Nil 
—V. 151, p. 1584. 

Pullman, Inc. (& Subs.)—EZarnings— 

{Excluding French Subsidiary] 

Period End. Sept. 3 x1940—3 Mos.—1939 x1940—9 Mos.—1939 
Net profit after deprec 

Federal taxes, &c____' $2,271,979 $2,269,265 $5.705,642 $3,341 :947 
Earns. sh. on 3,820 

194 shs. capital stock $0.59 $0.59 21.49 howees 87 

x Results for all 1940 periods include a total charge made in Se 
1940, of $178,420 to cover additional Federal income — for f' nolgus 


months of 1940, due to increase in tax rate from 20.9% 34% 

Net prof.t for 12 months ended Sept. 30, 1940 oa $6, 373,710 or $1.66 
a share, compering with $4,264.390 or $1.11 a share in 12 months ended 
Sept. 30, 1939 151. p. 2953. 


Quaker State Oil Refining Corp. (& Subs.)—Zarnings 
Period End. Sept. 30— 1940—2 Mos.—1939 1940—9 Mos.—1939 











Wee mnie. bi bss. ee ce wt gee es $5, ore: ane $18,493 .609 $16. 587,475 
Costs and expenses. - ~~. 88.463 4,816 17,764,065 14,704,390 
PRRs weuccuddsed $247,089 $844,235 $729,544 $1,883,085 
Other income. -......... 44,006 40,104 137,168 112,273 
Total income_......-. $291.095 $884 .339 $866,712 $1,995,358 
Depreciation. ......... 170,454 196,862 533,540 592,541 
Fed. income tax, &c.... 34,955 150,720 88,241 311.270 
eee $85,686 $536,757 $244,931 $1,091,547 
Earns. per sh. on 927,305 
shs. cap. stk.(par $10) $0.09 $0.58 $0.26 $1.18 


—vV. 151, p. 1155. 

Radio Corp. of America—Gels 5-Year $5,000,000 Loan 
from Banks— 

On Oct. 15, last, corporation borrowed from banks $5,000,000 for a 5- 
year period at an annual interest rate of 144%. Promissory notes 
gatins $5,000,000 maturing Oct. 15, 1945. were delivered by the company 

connection with the loans. 

The net cash proceeds of the $5,000,000 loan were used for payment 
of formerly outstanding bank loans of $2,000,000 due April 1, 1941, and for 
working +s. and expansion of facilities under the National Defense 
4 e company states in a report filed with the Securities and 

xc omeo Commission. 

On July 1, 1910, RCA entered into an agreement with David Sarnoff, its 
President, continuing his employment with the company for a f-year od 
at his present salary of $100,000 a year and is for a pension of $20,000 
a year upon his retirement at the end of such 6-year period.— V. 151, p. 2809. 


Radio-Keith-Orpheum Corp.—WNo Action on Refinancing 
Mr. George J. Schaefer announced on Nov. 19 that at the recent meeting 
of the Board of Directors no action was taken vee reference to certain 
refinancing of the securities of the Keith Albee Orpheum Corp. because 
¥ the unsettled world conditions affecting the industry at this time.— 
. 151, p. 2809. 
Reed Roller Bit Co.—Farnings— 
eriod End. Sept. 30— 1940—3 Mos.—1939 


P. 
Profit after charges but 
before Federa: taxes.. $317,867 $445,026 $1,080,906 


—V. 151, p. 1585. 


Reliance Mfg. Co. of Illinois—Zarnings— 
Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 


1940—9 Mos.—1939 
$1,284,586 


~~ a after deprec., 
. & Federal tax.... $66,523 $149,734 $186,370 $325,184 
noe per share on 
common stock... ...-.. $0.21 $0.57 $0.57 $1.16 


a Federal taxes at new rate in 1940 
Note—Net income for the 9 months’ period of 1940 does not include 
$128,912 recovery from the Government in adjustment of floor stock taxes 
during the year.—V. 151, p. 1155. 
Remington Rand, Inc. (& Subs.)—EZarnings— 
{Excludes results of certain foreign subsidiaries] 


Period End. Sept. 30—  1940—3 Mos.—1939 1940—6 Mos.—1939 
Domestic sases_......-- $8,483, 009 $8,162,000 $21,736,603 $19,920,798 
a Net profits........-- 499 201,831 1,065,209 352,163 
Earns. per sh. on com. - - ots Nil $0.40 Nil 


a After all charges and Federal income taxes (in 1940 at new rates). 
—V. 151, p. 1908. 


Republic Steel Corp.—Tenders for Preferred Stock— 

The board of directors at its meeting on Nov. 19 authorized the setting 
aside of $6,300,000 into a purchase fund provided for in the certificate of 
incorporation of the corporation for the purchase of 6% cum. conv. pref. 
stock of the corporation. 

The amount set aside is equal to slightly more than one-half of the par 
value of the 119,597 outstanding shares of the 6% cum. conv. pref. stock. 

The purchase fund does not apply to the 6% cum. conv. prior preference 
stock, series A. 

Holders of the 6% cum. conv. pref. stock are to be invited by letter to 
submit offers for sa ale of their stock to the corporation at a price not to 
exceed 1” per share for purchase through this fund. Offers received 
by Dec. 1940, will be acted upon on that date and stock offered will 
be ail starting with the lowest price. If total stock offered is in 
excess of the $6,300,000 fund, purchases at the highest price paid will be 
pro rated by the corporation. 

Should a balance remain in the purchase fund, offers of sale which are 
received by Dec. 15 and Dec. 30, 1940, will be taken up in this same 
manner. Any balance still remaining after Dec. 30, 1940, will be used to 
purchase stock direct from owners or over the Stock Exchange.—V. 151, 


p. 2362. 
Revere Copper & Brass Inc.—Bond Issue— 


Blyth & Co., Inc., manager of the syndicate which offered $7,500,000 
3% A bonds last week have announce umeod thas the selling group had been 


closed as of the close of business Nov. 20. 
Bonds goles. —aAll of the outstanding first mertange 4 i 4% 8 bonds 
due Jan 1956 have ben called for redemption on 703 at jody and 
accrued i ot. Payment will be made at the Commercia! Natio 
& = Co. of N. Y. 
ny has authorized the payment of the above-mentioned Bonds 
at y= ° full redemption price, with accrued interest to Dec. 20, 1940, upon 


urrender thereof as above vided, with the appro iate interest coupons 
‘attached, on or after Nov. tie 1940. a « 151, Pp. 933. 
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Reynolds Metals Co. —Subsidiary Organized — 

Company on Oct. 9 organized in Delaware the Bauxite Mining Corp. 
which subsequently qualified to do business in Arkansas, to conduct bauxite 
exploration and mining activities. Bauxite is the ore from which aluminum 
is produced. Reynolds Metals Co. is now constructing an alunimum 
production plant at Sheffield, Ala.—V. 151, D. 2659. 


Reynolds Spring Co.—Earnings— 








9 Mos. End. Sept. 30— 1940 1939 1938 1937 
i a esata aideren iene $5,669,809 $3,231,600 $2,137,830 ,229,357 
Ge. co ocepasas 4,378,649 2,866,239 2,136,343 4,539,712 

Gross profit on sales... $1,291,159 $365 361 $1,488 $689 646 
Sell., admin. & gen. exp- 274,231 211,191 211,669 309 633 
Idle plant exp. less other 

income (net)......-. 21,003 45,104 26,187 6,313 
Depreciation. .--..-.--. 64,465 96,491 93 ,081 70,839 
Real & personal prop., 

social secur. ,&c., taxes ae  ‘seallan °°" ehasee © sie 
Prov. for Fed. inc. taxes Yee er x42 ,893 
Interest on bonds (net) - - 16,825 27 681 31,498 9,17 

Net profit for period.. $509,981 1loss$15,106 loss$360 ,947 $250,795 
Dividends paid_-._..-.-- eepehicn ee ee 217 500 
Earnings per share- ---- $1.76 Nil Nil $0.87 


x Includes excess profits taxes. 

Note—Depreciation on idle plants, based on estimated fair values of 
buildings at Dec. 31, 1939, is included herein in the amount of $698, whereas 
depreciation, based on cost or appraised values previously used, of buildings, 
and aire 7A and equipment for sale, would have amounted to approxi- 
mately $14,500. 

Provision has been made during the period for the new 1940 normal 
Federal income taxes of 24% and for excess profits taxes.—V. 151, p. 1288. 


(R. J.) Reynolds Tobacco Co.—Bonus Assailed in 
Court —Incorrect Interpretation of By-law Alleged — 


A total of $30,000,000 has been distributed to present and former officers 
and directors of the company since 1912 under an “‘incorrect interpretation 
of a company by-law,”’ according to a bill of complaint filed in a stock- 
holder's suit Nov. 15 in Chancery Court at Jersey City, N. J., by Arthur 
and Judith Bookman of N. Y. City. Each of the complainants owns 100 
8 of common stock. 

In addition to the corporation, 29 Incumbent and former officers or directors 
are named as defendants. Eleven of the individual defendants are re- 
quired by an order signed by Vice-Chancellor Charles M. Egan to show 
cause on Nov. 25 why, as non-residents of New Jersey, they should not be 
enjoined from selling or wennerss their stock. 

he bill of complaint says that in 1912 a by-law was adopted by the 
corporation which made possible compensation to officers and employees 
out of profits in excess of 22.19% of the outstanding common stock. ay- 
ments actually made since the adoption of the plan, the complaint asserts, 
were far in excess of the | 1 amounts and were incorrectly determined. 

It is argued in the bill that the distribution of the money ‘constitutes a 
misappropriation of the company's funds”; that the company was not 
bound contractually to make the payments; that the entire scheme is illegal, 
and that unsound accounting methods have been in computing the 


payments. 

it also is argued that even if the by-law were legal, the payments were in 
excess of the correct amounts since the value of common stocks since 1912 
has been highly increased. The complainants are represented by Bilder. 
Bilder & Kaufman of Newark.—V. 151, p. 2362. 


Richfield Oil Corp.—Earnings— 














9 Months Ended Sept. 30— 1940 1939 
iia. st dint bene daphnéindemibdeb ahh hanes $31,377,327 $32,052,958 
Other operating revenue. ..........-...-------- 1,969,527 677,746 

Dili cui nine tdtienknbiindebes ander enienoun 6,854 $32,730,704 
Cost of sales & services.............-.- 0 17,976,260 
Selling, admin. & general expenses 7,224,444 
Deprec., depietion & amortization os d 4,275,503 
Dry hole losses and abandonment-............--. 786,271 832,373 

a aa — a ll aR Aen pa 9 $3,398,662 $2,422,124 
Non-operating income. ............-..--.-.---.-- 371,721 17,055 

Rie eine el eine melenktnctniate eed ne aie hae $3,770,383 $2,439,179 
EMSETERS OF) GORORSUIOS.. 0 oocin on cncdcccccccccccae 278,474 282,568 
Amortization of debenture discount. --~-....-.--.--- 75,325 47,995 


35u,000 250,000 


Dann. ooangeneammihnt atin wade om dg $3,066,584 $1,858,616 
Earns. per share on 4,010,00u shares common stock $0.76 $0.46 

— provision has been made for excess profits tax, if any.—V. 151 
D. . 

(H. H.) Robertson & Co. —Fztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the lar quarterly dividend of like amount on the common 
stock, both payable Dec. 16 to holders of record Nov. 22.—V. 149, p. 3420. 


Rochester Gas & Electric Corp.—Earnings— 




















12 Mos. End.Sept.30— _ 1940 1939 1938 1937 

Total oper. revenue _-__$17,041,396 $16,081,510 $15,952,240 $15,359,915 
ting expenses _____ 6,416,107 6,906,541 6,963,251 6,115,733 

aintenance...______- 1,209,7 1,260,538 1,199,775 1,229,196 
Retirement expense__.. 1,790,526 1,518,506 1,146,665 1,086,187 
Operating taxes..._____ 2,674,988 2,507,756 2,326,383 2,094,778 

Operating income.__. $4,949,980 $3,888,170 $4,316,166 $4,834,020 
Other income-___._.____ 6,059 17,935 13 ,037 25,607 

Gross income______ __ $4,956,039 $3,906,105 $4,329,203 $4,859,627 
Deducts. from income_. 2,011,359 1,849,725 1,795,406 1,734, 

Net income. ........ $2,944,680 $2,056,380 $2,533,797 $3,124,973 
Pref. stock dividends__. 1,393,226 1,393 ,.226 1,393 ,226 1,439,341 

pe ee ee $1,551,454 $663,154 $1,140,571 $1,685,632 
—V. 151, p. 2512. 

Roxborough Knitting Mills, Inc. —Zarnings — 

6 Months Ended— June 30°40 July 1,’'39 
NE i, aed actinic Sewaddevéddadsusn od $1,828,670 $2,310,285 
I IR... ccdubnbd tdani tbesacoud 94,203 prof12,161 


—Vv. 150, P. 3836. 


Rustless Iron & Steel Corp.—New Financing Voted — 

Holders of preferred stock at a special meeting held Nov. 14, authorized 
the co tion to borrow from or other institutions not in excess 
of $2 000. The amount to be borrowed will provide the company with 
additional working capital of not in excess of $600,000, including provision 
for increased inventories and, if considered advan us, i provide 
oe oper off the corporation's presently outstanding bank loans of 


The amount of any new loan, her with the tion's 

presently ou bank loan, if not paid off, will not exceed $2,200,000. 
To Pay 15-Cent Dividend— 

D have declared a dividend of 15 cents a share on the corpora- 


tion’s outstanding common stock, payable Dec. 9 to holders of record 
Nov. 29. ke amounts were paid on Sept. 3, June 12 and on March 15, 
last and a dividend of 25 cents was paid on Dec. 12, 1939.—V. 151, p. 2660. 


St. Lawrence Paper Mills Co., Ltd.—Earnings— 


9 Months Ended Sept. 30— 1940 1939 
E before depreciation and taxes._________- 1,288,765 517 
—V_ 146, p. 3969. : — 


St. Louis-San Francisco Ry.—/nterest— 

The trustees announce that, pursuant to order dated Nov. 1, 1940, of the 
U. 8. District Court for the Eastern District of Missouri, Eastern Division, 
they will be prepared to pay on and after Dec. 9, 1940, to the holders of 
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consol. mtge. bonds, series A and series B, the distributive share of th 
April 1, 1934 interest paid on Kansas City, Fort Scott & Memphis Ry. 
ref. mtge. 4% bonds, and the distributive share of the Jan. 1, 1933 interest 
paid on the prior lien mtge. bonds of compony , Diedecs er the con- 
solidated mtge.. aggregating in amount $823,285. Such interest will be 
paid at the following rates: 

Series A 44% bonds—$6.05 on each $1,000 bond. $3.03 on each $500 


nd. 

Series B 6% bonds—$6.61 on each $1,000 bond; $3.31 on each $500 bond. 

Payments are to be credited as provided in the order against interest 
accrued for the year 1940, on new fixed-interest bonds to be issued under 
any reorganization plan. 

The Sept. 1, 1933 coupons from series A bonds and the Dec. 1, 1932 
coupons from series B bonds should be detached and presented, or forwarded, 
for rng and payment of such interest to the office of C. W. Michel, 
Executive Eastern representative, Room 1949, 120 Broadway, N. Y. City. 

Fully registered bonds should likewise be presented or forwarded for 
stamping and payment of such interest to the said office. 

Certificates of deposit for consol. mtge. bonds should be presented or 
forwarded for stamping and payment of such interest to Chase National 
Bank, 11 Broad 8t., N. Y. City. —V. 151, p. 2954. 


Savage Arms Corp. (& Subs. )—Farninas— 


Period End.Sept.30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
x Net profit.._...._- -. $351,658 $155,185 $577 ,864 $229,378 
Earns. per sh. on 167,715 

shares common. -_-____ $2.09 $0.92 $3.44 $1.37 


x After depreciation, Federal income taxes, and in 1940 periods after 
yeaa income taxes, at rate of 24%, and excess profits taxes.—V. 151, 
p. 2513. 

Schulte Retail Stores Corp. (& Subs.)—EFarnings— 

[Exclusive of Shulco, Inc.] 

Period End. Sept. 30— 1940—Month—1939 1940—9 Mos.—1939 
po) RR Ee ae $33 548 $13 897 $270,041 $491,062 

x After depreciation and 77-B administration expenses but before special 
charges and credits. 

Gross sales during first nine months of 1940 amounted to $10,326,844, 
with 207 stores operating, compared with $12,562,885 in first nine months 
of 1939, when 242 stores were o ting. September sales amounted to 
$1,160,575 compared with $1,252,034 in tember, 1939.—V. 151, p. 1909. 


Schmidt Brewing Co., Inc.—Farnings— 


_9 Mos. End. Sept. 30— 1940 1939 1938 
Net profit after all charges. __.__.._- a$245,507 $336 367 $188,494 
Earnings per share on 998,732 shares 

Gate ahake occabucesen $0.25 $0.34 $0.19 


a After Federal income and excess profits taxes of $128,989 (taxes in 
1939, $89,886).—V. 151, p. 565. 


(D. A.) Schulte, Inc.—Listing Application A pproved— 

The New York Curb Exchange Governors have conditionally approved 
the listing application of D. A. Schulte, Inc., and Huyler’s for the listing 
of new securities to result from the ——., rg Plans of Schulte Retail 
Stores Corp. and Huyler’s of Delaware, Inc. The plans of reorganization 
of both of the latter companies are scheduled for consummation as of Nov. 
29, 1940, and in both cases the Curb Exchange has approved the listing 
applications conditionally and subject to the final consummation of the 
The securities conditionally approved for listing are as follows: 


plans. 
D. A. Schulte, Inc.—59,025 shares convertible preferred stock (par $25) 
and 677,783 shares common stock (par $1), to be initially outstanding, and 


for ——, to subsequently add to the list upon official notice of the issu- 
ance thereof from time to time the following: 1,475,625 additional shares of 
common stock in conversion of shares of convertible preferred stock, and 
75,000 additional shares of common stock to officers and employees of the 
co ation and its subsidiaries. 

Huyler’s—Voting trust certificates (expiring not later than Oct. 31, 1950) 
representing 45, outstanding shares of first preferred stock (par $1) 
deposited under the terms of a voting trust agreement to be dated as of 
Oct. 31, 1940; and 210,000 shares of common stock (par $1) to be initially 
outstanding, and for authority to subsequently add to the list upon official 
notice of the issuance thereof from time to time the following: 225,000 
additional shares of common stock to be reserved for the conversion of the 
first preferred stock (on a 5-for-1 basis); 97,500 additional shares of com- 
mon stock to be reserved for the conversion of the second preferred stock 
(on a 3-for-1 basis); and 27,500 additional shares of common stock to be 
reserved for issuance to officers and employees of Huyler’s upon such 
terms and for such considerations as the board of directors may m time 
to time approve. 


Scudder, Stevens & Clark Fund, Inc.—WNef Assets— 


Company reports that as of Sept. 30, 1940 net asset value er share was 
$79.83, comparing with $76.29 a share on June 30, 1940 and $85.75 a share 
on Dec. 31, 1939. Shares outstanding on Sept. 30, last, had increased to 
141,623 from 135,287 a year earlier.—V. 151, p. 2661. 


Seeman Brothers, Inc.—Earninas— 


Quar. End. Sept. 30— 1940 1939 1938 1937 
Net profit after charges 

and Federal taxes_-__ $75,283 $124,154 loss$1,840 $85,348 
Earnings per share on 

common stock -__-..- $0.71 $1.16 Nil $0.79 


—V. 151, p. 1585. 


Shenandoah Life Insurance Co. —60-Cent Dividend— 
Directors have declared a dividend of 60 cents share on the common 
stock, payable Nov. 15 to holders of record Oct. 31.—V. 149, p. 2380. 


Sherwin-Williams Co. of Canada, Ltd.—Accum. Div.— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the ize cum. pref. stock, par $100, payable Jan. 2 to 
holders of record Dec. 15. Like amount was paid on Oct. 1, July 2 and on 
April 1, last, and dividends of $1.75 were paid on Jan. 2, 1940, ye F 
June 22 and on Jan. 3, 1939, and in the 7 preceding quarters.—V. 151, 
p. 1439. m wa = 

Sierra Pacific Power Co.—Bonds Issue Approved— 

Stockholders at a special meeting Nov. 15 approved an authorized issue 
of $4,000,000 bonds of which $3,000,000 will be sold privately at this time, 
due Dec. 1, 1970 and bearing a34% coupon. The soasede will be used 
to redeem $2,173,000 outstanding 5% and 5%% bonds, to retire $350,000 
bank loans and for other purposes. also V. 151, p. 2661. y» 


¥ Silver King Coalition'Mines Co.—Earnines— 
3 Mos. End. Sept. 30— 1940 1939 1938 W 1937 
$226.395 loss$78,088 $387 .287 
$0.19 Nil $0.32 


= Net profit... ..s--- $91,728 
y Earnings per share- _-~ $0.07 

letion. y On 1,220,467 
- 150, p. 3217. 


x After all taxes and depreciation, but before d 
shares (par $5) common stock.—V. 151, p. 1005; 
Simmons-Boardman Publishing Corp.—Accum. Div.— 
Directors have declared a dividend of $1.50 per share on aceunt of accumu- 
lations on the $3 convertible preferred stock, payable Dec. 14 to holders 
of record Dec. 5. Dividends of $1 were paid on Sept. 14, June 1 and on 
March 1, last; dividend of 75 cents was paid on Dec. 12, 1939; one of 50 
cents was paid on re t® 1, June 10 and March 10, 1939; dividend of $1.50 


was paid in Dec. 15, 1938, and a regular quarterly dividend of 75 cents per 
share was paid on March 1, 1938.—V. 151, p. 1157. 


“TL. C.) Smith & Corona Typewriters, Inc.—EZarninas— 








_ Quarter Ended Sept. 30— 1940 1939 1938 
Net loss after all charges and taxes _xprof$101,175 $15,702 $29,047 
Earns. per share on 276,237 shares ‘ 

ee ee eee $0.29 Nil Nil 


x After all charges, including Federal and English income taxes. 

The company’s consolidated balance sheet as of Sept. 30 shows total 
current assets of $6,945,775 against current laibilities of $1,880,715. 
—V. 151, p. 2955. 

Solar Aircraft Co. —10-Cent Dividend — 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 16 to holders of record Dec. 2. Dividend of 5 cents 
was paid on April 20, last. 
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Listed on Curb— 

The Board of Governors of the New York Curb Exchange has approved 
the listing of 236,562 shares of common stock $1); and for suthority 
to add to the list 153, — additional uniss shares of common upon 
official notice of issuance thereof in satisfaction of the conversion ri 
holders of the company’s preferred stock, series A (no par): and a 
additional unissued shares of common upon official neuer 2 rr$ issuance 
thereof for cash upon exercise of an option expiring Dec. 30, 

Company was incorp. in California in July, 1936. yh. 9 to the 
listing agentes, the comparfy is the largest manufacturer in the United 
States exhaust manifolds for airplane engines. Other products of the 
company include steam heaters for airplane cabins, cow! wells and m 
fuel and oil tanks, struts, fittings, fairings, miscellaneous stampings, tube 

, and other small manufactured parts.—V. 151, p. 1439. 


Earnings for 20 Weeks Ended Sept. 14, 1940 
Re ae after charges, but before Federal income taxes- .-- ----- $37 ,008 
- 151, p. 1439. 
foi Pulp Co. (& sa aaa = 


10 Months Ended Oct. 31— 1940 939 
x Net income after all charges----._- $1,791,236 $397, 157 His. 365 
Earnings per share of common stock __ $3.45 $0.60 $0.63 
151 kw 44 all charges including depreciation and Federal income taxes.—V. 
p 


Southern Canada Power Co., Ltd.—Earnings— 








Month of October— 1940 1939 
. ULs + .codiibedusonancuubbiidnann $246,908 $214,559 
Operating expenses and taxes.___.......-....--- 131,147 94,944 
Pe ed EC OTT OTTO TTT a $115,761 $119,615 
Interest, ea amortiz. & dividends. .......--- 113,048 111,119 

ARS PP a $2,713 $8 496 


Sautheoti Cdlareds Power Co.—Accumulated Dividend— 

Directors have declared a eens of $1 per share on account of ac- 
cumulations on the 7% cum. pref. stock, par $100, payable Dec. 14 to 
a —* 30. 8 ar amount was paid in preceding quarters. 
—Vv. a. a 


Southern Pacific Co.—Farnings— 
Earnings for the Transportation System 
Period End. Oct.31— _1940—Month—1939 1940—10 Mos.—1939 


Railway oper. revenues .$22,672,115 $31 :715,266 $189276 416 $180258, 824 
Railway oper. expenses. 14,882 (877 4,566,081 139,812,988 132,303,959 


Net rev. from ry. oper. $7. 789.238 $7. 149,185 $49. 463 ,428 S47. 954,865 
Railway tax accruals... 1,396,611 err 798 15,202,457 13 $98 ‘052 
Equip. 4 eee ,057 ,038 045.325 5° 894 882 00,659 
Joint facil. rents (net) __ 68 264 62.561 "665,242 9 608° 09 


wet A oper. income. $5,267,325 $4,484,502 $23,700,847 $23,000,044 








» Pp. 2956. 
Southern Ry.—£arnings— 
——2d Week of Now.——— ———Jan. 1 to Nov. 14-——— 
940 94 193 
Grgmcoretngs (ox fost. )---- $2,879,209 $2,901,849$120,518,766$114,754,174 


Spiegel, ge © 

Period Ended Oct. 31— _ 1940—Month—1939 1940—10 Mos.—1939 
Sa ave as --meagee=- $6,140,179 $6,749,404 $40,904,643 $39,916,242 
— P 


Square D Co.—Government Contracts— 

The U. 8S. Government recently awarded this company a contract totaling 
$645,005 to manufacture indicator and tube assemblies and another con- 
tract totaling $764,318 to manufacture tachometers.—V. 151, p. 2956. 


Standard Accident Insurance Co. —Registers with SEC— 
See list given on first page of this department.—V. 151, p. 2956. 


Standard Gas & Electric Co.—Zarnings— 
Earnings of ryt pe Only 


Pertod End. Sept. 30— _ 1940—9 Mos.—1939 1940—12 Mos.—1939 
Inc. from divs. & int.... $4,090,408 $3. 828,635 $6,043,952 $5,464,699 








ws fiscal & admin. 
A 284,912 206 793 371,060 287,019 
Legaleer  ,. se 68746 53/082 90:766 v1 499 
Extraord’y professional 
omeiedenene agemene 20,000 25,000 20,000 
. Re .. e a 42,428 39,136 52,543 46,053 
Proy. for Federal income 
Di. ssttaaihasses 27,000 18,000 61,000 40,000 
Gross income-_-.-...-. $3 667.322 $3,491,624 $5,443,583 $4,985,128 
Interest on Y funded debt. 3, $05 ‘979 3,207,967 4,247,122 4,307,658 
Other interest... ...--- 296 22,667 296 40,255 
Federal & State tax on 
interest on funded debt 41,569 40,155 52,845 56,466 
Amortiz. of debt disct. 
and expense.....-.-..- 70,131 70,742 93 ,708 94,783 
Net income......... $376,347 $150.093 $1,049,612 $485,966 
Consolidated earnings for the 9 and 12 months’ periods ended Sept. 30, 


1940 and 1939 appeared in the “‘Chronicie’’ of Nov. 16, page 2957. 
Time Ertended— 


Company has extended to Nov. 30, the date for the expiration of the offer 
made by it under its plan dated Aug 1940, for the exchange of each 
$1,000 principal amount of notes cone debentures for 58 Gases of reclassified 
common 8 of San Diego Consolidated Gas & Electric Co 


Weekly Output— 

Weekly output—Electric output of the public utility operating companies 
in the Standard Gas and Electric Co. system for the week ended Novy. 16, 
1940, totaled 140.724,666 kilowatt-hours, as compared with 126,718, 403 
on 15} hours for the corresponding week last year, an increase of 11.1%. 
—V.1&1,p 


Standard Oil Co. of N. J.—Government Contract— 

The U.S. Government recently awarded this a ge a contract totaling 
$1,360,900 to supply the U. 8S. Navy with fuel oil and aviation gasoline. 
—V. 151, Pp. 2811. 


(A. E.) ee Mfg. Co.—$1,700,000 Dehentures 
Priv $800,000 Serial Notes— 


The eunue in June, 1940, sold privately an issue of $1,700,000 15-year 
2%% debentures due June 1, 1955. The company at the same time 
disp~sed of $800,000 2. 10% serial notes, due 1941-44. Interest on both 
issues is payable J-D. Proceeds were used to retire outstanding 4% bonds 


due 1946. 
A brief description of the debentures follows: 
Authorized and issued, $1,700,000. Dated June 1, 1940; due June 1, 
1955. Chase National Bank, New York, trustee. 
At option of corporation, all of the debentures, or any part thereof being 
cut in Lf ~. princi pai amount to $50, or any ee of said sum, 
med at any time prior to maturity at par and int., e, otsruch 
- —~ —_ to o following respective percen such 
3% if red. prior to or on June | he 
Fred. after $y i, M945, but prior to or on sane. 1, a = % if J 
June 1, 1946, but prior to or on June 1, a fa} 2% % after pte i. 
1947, but p-ior to or on June 1, 194 4s: i; 2% Mer June 1, 1948, but 
prior to or on June 1, 1949; 1 ‘after June 1, 1949, but prior to 
or on June 1, 1950; 14% if cher deme'h 1 960, but t prior to or on 
f red. after re ‘vat is 
% 


Sold 





di 


Jum> 1. 1961; 136% 1 1, 1951, prior to or on oo 


ne 
1952: 1% if red. after June 1, 1 932, but prior to or on June 1, 1953; % 
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red. after June 1, 1953, but prior to or on June 1, 1954, and 4% if red. 
attr June 1, 1954. but prior to June 1, 1955. 

Debentures are also subject to redemption, at the option of o corpo- 
ration (as above) at the principal amoun: th and un interest 
accrued thereon to the date fixed fr redemption oases her with a  pheaahane 
equal to one-half of the respective in shall be above se. f rth; provid 
however, th’s such reduced ohne pool shall payable only in the event 
that debentures are to be redeemed 0 **funds available for the retire- 
ment of debentures," as defined in she | a... 

ebentures are also subjec to redemption by operation of a sinking fund 
at the principal amount thereof and unpaid interest accrued thereon to the 
date fixed for redemption, without premium. 
Denom. $1,000, registerable as to precios and registered debentures 
in denomination of $1,000 and authorized mult ~ 4 ~ 
For the purpose of providing a sinking fun for the retirement of de- 
bentures, c tion covenants that it will, so long as any of the de- 
— p 7 outstanding, on mf 31, 1945, and on May 31 in each 
ereafter to and incl. lay 31, 1954, pay to the trustee the sum of 
135 000 in cash, ther with an additional sum in cash equal to six months 
interest on $155, principal amount of debentures, which sajd additional 
sum shall ao applied to the payment of interes: accrued on the debentures 
to be retired. All moneys paid to the trustee shall be applied as a sinking 
fund for the retirement of debentures 
Corporation shall have the right to antici ipate any sinking fund instal- 
ment, or any, par: thereof, by surrendering for cancellation to the trustee 
outstanding debentures accompanied by all unmatured coupons, if any, 
appurtenant thereto, accompanied by a notice in writing of the character 
hereinabove described specifying the sinking fund instalmens or instal- 
a wee by such surrender either in whole or in part.—V. 151, 
p 


(J- P-) Stevens, Inc.—Government Contract} 
S. Government recently awarded this compan 4 a contract totaling 
$2, B79. 530 to supply 6,335,000 yards khaki cotton cloth.—V. 151, p. 2957. 


Sullivan Consolidated Mines, Ltd.—Earnings — 


Quarter Ended Sept. 30— 1940 1939 1938 
Net profit before taxes, deprec. and 

deferred development. __......-.-- $132,506 $135,861 $85,115 
—V. 151, p. 2209. 

Sunray Oil Corp. —Earnings— 

9 Months Endea oot. 8 30— 1940 1939 
Net income after depletion, depreciation , and Fed- 

Ss GSD RUIN hic cdccsedtecccapbbscsecce $323 .002 $418,050 
shores of common stock (outstanding ($1 par)_... 1,997,035 2,006,223 

Earnings per share of common stock--_-_--------- $0.13 $0.17 


Note—F¥ederal income taxes for the current period give effect to require- 
ments under the Second .tevenue Act of 1940.—V. 151, p. 2811. 


Superior Steel Corp. —Earnings— 











Period End. Sept. 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
WORSEN s 6 Keidandsé ane $2, TEI ‘a7 ‘1. yk 801 $5,393,877 $3,778.010 
Costs and expenses___.. 1,811,955 407.786 4.869.409 3,614,984 

Operating income_... $211,472 $90,015 $524,468 $163 ,026 
Other income. ___...--- 7.883 10,568 20,651 26,414 

Total income_---_-_-_-- $219,355 $100,583 $545.119 $189,440 
Int., depr., taxes, &c___ 143.579 71.280 353 472 220,912 

Net profi¢.......... $75.776 $29,303 $191 .447 y$31,472 
Earns. per sh. on cap.stk. $0.67 $0.26 $1.69 Nil 


y Indicates loss.—V. 151, p. 568. 


Swan Finch Oil Corn.—To Pay 10-Cent Common Dividend 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable Dec. 18 to holders of record Dec. 2. This compares with 
20 cents paid on Feb. is, last, and 25 cents on June 25, 1937.—V. 150, 


_ Sweets Co. of America, Inc.—FZarnings— 
9 Months Ended Sept. 30— 1940 1939 1938 
ts ARR ee Ae y$15,252 $41,932 $122,453 

x After expenses, depreciation, &c., but before Federal income taxes$ 
y After deducting a non-recurring loss of $85,421.—V. 151, p. 1157. 
Sylvania Industrial Corp. —Zarnings— 


9 Mos. End. Sept. 30— 1938 
i TEER in on cb oaesocdbbesdones $391,775 
Earnings per share___..........-.--- z$0.90 

x After depreciation, amortization, Federal income taxes. y On 426, hg 
shares of no par capital stock. z On 435,091 no par shares of capital stock 
a On 421,037 shares of no par capital stock.—V. 151. p. 2811. 


Tampa Electric Co.—Earnings— 
Period End. Oct. 31— 1940— Month—1939 


1940 1939 
$806 653 $976,868 
a$1.91 y$2.29 


1940—12 Mos.—1939 
$5,015,652 $4,626,750 


Operating revenues... $430,838 $398,929 
Gross income after re- 

tirement res. accruals - 115,201 122,696 1,484,087 1,520,937 
Net income. .......-... 113,961 122/094 1,474,931 1,514 33 


180 ete provision has been made for Federal excess profits tax.— 4 
p 


Taylorcraft Aviation Corp. —Farnings— 
Earnings for 9 Months Ended Sept. 30, 1940 J 
Net income after all charges, but before excess profits tax.-___. - $50,635 
ay per gare on 198,344 shares com. stock (par $1)_.....-- 
—Vv. > “ 


Tennessee Consolidated Coal Co.—Tenders— 

The Chase National Bank as successor trustee is inviting offers for the 
sale to it of purchase money first lien 6% sinking fund gold bonds in an 
amount to exhaust the sum of $5.649 now held in the sinkingfund. Offers 
will be opened at the principal office of The Chase Nationa! Bank, 11 Broad 
Rronet 3 New York, at noon Nov. 29, 1940.—V. 139, p. 3337. 


“Texas Pacific Land Trust—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the sub-share 
certificates of proprietary interests, equal to $10 on each certificate of iro 
prietary interest, pavable Dec. 19 to holders of record Nov. 27. ike 
amount was paid on Dec. 18, 1939.—V. 150, p. 3529. 


Thompson-Starrett Co., Inc. (& Subs.)—Zarnings— 


6 Months Ended— Oct. 31,°40 Oct. 26,°39 Oct. 27,°38 
OS Oa x$228,261 1loss$66,290 loss$103,895 
x Includes two dividends aggregating $217,350 declared by Mason- 
Walsh-Atkinson-Kier Co. and received in June and October, 1940, on this 

corporation's palpersty interest in the company (said company being a 

mocemetaer of Consolidated Builders, Inc., which is completing Grand 

Coulee am). 

Note—No consideration has been vem in the above figures with respect 
to a probable loss on the Ida B lls Housing Project in Colca. 2 the 
ultimate result,of which cannot be determined until completion.—V. 

p. 2958. oad 
Title Insurance Corp. of St. Louis—T7 0 Pay 50-Cent Div. 
Directors have declared a dividend of 50 cents share on the common 

stock, payable a, x to holders of record Nov. 20. Dividend of 25 cents 

was paid on A , last, and previously lar quarterly dividends of 

12% cents pers as yt distributed.—V. 151, p. 1007. 


Transport Co. of New York—Merger Denied by ICC— 
Commission Withholds Reasons for Unanimous Action on the 
A pplication— 

The Interstate Commerce Commission denied Nov. 15 an application by 
the company, for authority to organize a vast trucking combination in the 


East 

he company pro to organize a corporation capitalized at about 
$25,000, 000 to aca control of approximately 30 companies, including 
trucking concerns and affiliates. 





3102 


The consolidation would have been the lar 
Motor Carrier Act of 1935. The compan to issue 110,000 
chases & ¢ o> pesmnet stock and 1,116,66 ahares of common stock. 

announcement of its action the Commission said the applica- 
pet y , but no reasons were given.—V. 151, p. 2959. 


Transcontinental & Western Air, Inc.—New Official— 
Appoineant of C. A. Gress as Assistant Treasurer of this compeny * 
announced b: Lee Talman, Vice-President and Treasurer of the 
Mr. apt ®. Mr. Gress in hie Bow position would be 
in charge of the prepasstion, of statistical material for use in hearings before 
the Civil Aeronautics Board.—V. 151, p. 2959. 


Transwestern Oil Co.—EZarnings— 
9 Months Ended Sept. 30— 
Crude oil production (barrels) 
Average market value per 
2 oom ——_ : 
prod on taxes, Working 
Production taxes, overriding and other ro 
& ration expenses, capi 
Provision for ad valorem taxes 


Net operating income 7} 43 
Other charges 422 A71 354, 
Provision for 1,145,018 732,651 
$576 .716 xprof$28 126 
x Before provision for income and excess profits tax.—V. 151, p. 1292. 
Tri-Continental Corp. —Obituary — 
Earle Bailie, Chairman of the Board, and a founder of this company, 
died on Nov. 15. He was 50 years old. —V. 151, Pp. 2364. 


Twin State Gas & Electric co gate. er 


Period End. Oct, 31— 1S aan onth— 1939 1940—12 3.—1939 
Operating revenues $236,495 $2,595, be $3. 595,913 
Operating ; 7 159,546 1.739.259 1.697.077 
State & mun cipal t taxes _ 15,887 191,822 453 
Social security taxes_-_ 1,224 1,237 18,586 18,218 
Fed. (incl. inc. tax) taxes 11,287 11,597 140,684 120,344 


Net operating income_ $49,103 $504 727 $567 821 
Non-oper. income (net) _ 571 4,513 2,028 


$49,674 $48,773 $509,240 $569,849 
11,161 153 86 133 ,936 
7 194 87,9 


11,161 

’ 7,505 ° 
3,062 3,316 35:333 53,919 
$27 ,894 $26,791 $253,777 $294 ,006 
171,850 171,850 


14,320 14,320 
6,469 6,469 77,625 77 625 


3 this type since the 


ities __ 
stk. tax 











$48,228 
545 








Net income 
7% prior lien cum. pref. 
divid end r _—— 


tiateouaed Elliott Fisher Co. —75-Cenit Common Div. — 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Dec. 16 to holders of record Dec. Dividends of 50 cents 
per share were paid in preceding quarters.—V. 151, p. 2364. 


Union Gas Co. of Canada, es fg ee 
Period End, Sept.30— 1940—6 Mos 2 Mos.—1939 
x Profit $320, ys “S108 326 $1512. 3 $1,203,561 
x After depreciation, interest, but before providing for Dominion 
income and excess profits taxes. ¥ "151, Pp. 1008. 


United Gas Improvement Co.— Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the fi for the same week last year are as follows: Week 
ending por. 16, 1940, 118,441,090 kwh. Same week last year, 107,728,- 
550 kwh. An increase of 10,712,540 kwh or 9.9%.—V. 151. p. 2959 


Union Puaitie RR. —aregen 
Period End. Oct. 31— 
rp revenues 


1340 e Mos .—1939 

$1 i 927 ,962 ol. soe, 856 $110956,633 $109498.421 
578 ode 14, 621,541 

476,421 1 eS O42 

Express +923 183,060 

All other transp. revs - - - 371,701 428,933 3,560,252 

Incidental revenues ---- 227,508 210.878 1,866,526 1,696,471 


Railway oper. revs _ . .$17,617,093 siz. 565,907 $137098. 939 $136261,385 
Maint. of way & structs. 2,687,047 2,691,468 899,307 16,849,4 
Maint. of equipment... 3,228 3,175,797 oF 7.577.317 25, 4281. K20 


619 4,10 
5,275,262 be (367,145 45° 
307.114 2,929,517 3,099, ‘bee 
460,712 4'350:014 4, aah 





nses 
Transp. ior investment - 
Net rv. fromry. opers. $5,211,769 





$5.27 935 $35,655,836 $35,867,289 
Railway tax accruals... 1,055,301 1,492,781 12,464,722 13,330,210 


Railway one. income. $4,156,468 $3, 785,154 $23,189,114 $22,537,079 
uip. rents (net) 1,052,766 1.048.835 7,240,562 7.716.899 
Joint Péacil. rents (net) -. 47,145 55,992 387 ,804 528,904 


we oot: 2 om ome. $3,056,557 $2,680,327 $15,560,748 $14,291,276 








Union Wire Rope Corp.—£arnings— 


9 Months Ended Sept. 30— 
x Net income 


1939 
$69,925 
$0.67 


x After cperesing expenses, Federal income tax and other deductions. 
—Y. 15], p. 2210. 


United Aircraft Corp.-—Government Contracts— 
8. Government fecently awarded this company a contract totaling 
$57,856. 179 sob build airplane engines and another contract totaling $480,024 
or mainte nce parts.—V. 151, p. 2959. 


United Carbon Co. (& Subs.)—Earnings— 


9 Mos. End. Sept. 30— 1940 1939 
Profit after expenses.... $2,461, “Ae6} 
Fed., State & inc. taxes. 404,000 


Deprec. nar depict 
prec. and depletion - . 
eur nterests 


1938 1937 
Not available 





$2,057,786 $2.051.436 $1,952,784 $3,203,942 
994:713 974.487 952.861 1,023,000 
Cr15.634  Cr30,767 Cr143.983 263.833 


$1,078,707 $1,107,716 $1,143,906 $1,917,108 
895,241 895,241 994,713 1,392,598 


$183 .466 $212,475 $149,193 $524,510 
of oo 397,885 397 .885 397,885 
$2.78 $2.87 $4.82 
a After detemiin Eo selling, general and ~~~ eat 
—— Federal and State income taxes and reserve for ex 
No provision made for Federal surtax on undistri ted j 
Federal income first nine months of 1940 


$104,000, of which $80,000 is applicable against o 
months of 1940. No vision has been made for 
taxes.—V. 151, p. 1 
United Gas & Electric Corp. (Conn.)—S88-Cent Div.— 
Directors have declared a dividend of 88 cents Lo gh share on the no par 


common stock, payable Dec. 14 to holders of record Nov. 30. is com- 
Pares with 80 cents paid on Nov. 7, last; 50 cents on Sept. 6, last; 75 cents 








eral excess profi 


The Commercial & Financial Chronicle 


Nov. 23, 1940 


on June 6, last; one of 35 cents on Dec. 7, 1939, nd a a dividend of 50 cents 
was paid on Nov. 6, 1939. Empire Power Corp. owns over 99% of this 
company’s common stock.—V. 151, p. 2516. 


United Electric Coal Cos.—EFarnings— 

3 Months Ended Oct. 31— 1940 1939 
Profit from oper. before royalties, = &deprec.. $297,768 $248,913 
oa era depletion and depreciatio: oe i tie 


3 239 
12,030 





Net income (before deducting write-off on sale 
land and equi t at mine abandoned in 1933. 
Land was sold to Illinois ~~ Park Board for 
wok urposes at yh value) 
rite-off on fon above sale of land on equipment... 


Remainder Sosssed to surplus 
—V. 151, p. 2210 


United Gas Corp. (& Subs.)—Earnings— 

Period End. Aug. 31— 1940—3 Mos.—1939 1940—12 $.—1939 
Total oper. revenues___ :706 $9,016,929 a 369,971 1 $45 304 849 
4.322.157 4.768.046 19,051,788 9,090,640 

1,116,436 894,629 $865,760 13. 861,187 

) eat retirement and 
depl. reserve approp.. 2,276,112 2,131,671 10,049,368 8,713,805 
Net oper. revenues... $1,269,001 $1,222,583 $10,603,055 $8,639,217 
199,417 202 ,663 350,358 524,306 


Other inc. deduc., incl. ‘ 
ta 


$60,931 
28 ,686 





$32 246 





116,038 85,330 415,913 323 398 


$1,352,380 $1,339,916 $10,537,500 $8,840,125 
74,520 76,320 300,780 307 ,980 


48,750 48,750 195,000 196,528 
405,062 405,062 1,620,250 620,250 
485,981 484,943 1,941,540 


12,272 9,572 59,484 
Interest ch Cr469 Cr555 Cr21,300 Cr14,107 
Pref. divs. 


Subsidia 207 212 826 847 


Portion applic. to minor- 
ity interests 32,097 182,691 132,441 


Bal. carried to consol. 
$282,130 $283,515 $6,258,229 $4,440,913 

Note—No provision has been made in the above statement for possible 
losses resulting from pending suits and claims iis't principally in connec- 
tion with gas and oil producing properties) . e practice of the com- 
panies to record any such losses when and as settl 

Statement of aes taape mg Ont 

Period End. Aug. 31— 1940—3 940—12 Mos.—1939 
Oper. revs.—natural gas $1,441 ee $1 1305. 760 $10, pated 3. 702,738 
Operating expenses-_-- 1,263.7 10 175,312 7,020,495 6.155.019 
Taxes 187,379 "153;740 829.016 714,105 

103 ,800 


Property retire. reserve 

appropriations 102,100 651,800 644,800 
Net operating revs.— 

natural gas «$111,466 $1,515,080 $1,188,814 
1,744,893 7,268,879 6,620,017 
78,366 306 ,952 226 ,028 
Gross income $1,555,061 $8,477,007 $7,582,803 
Interest on debentures _ 501,52 100 


2,006,100 2,006, 
Interest on notes & loans 443 517 1,764,425 1,759,604 
Other interest. .....__- 8.382 96 36,745 42 ,A47 
Other deductions 2,058 8,110 5,480 
$341,145 $4,661,627 $3,769,172 





Gross income 
Interest on mtge. bonds _ 
Int. on collateral trust 
bonds 


Interest on debentures __ 
Other int. (notes, loans, 








x$57 ,092 
1,410,673 
56,700 








x Loss.—V. 151, p. 2960. 


United Grain Growees, Ltd. (& ieee Sod 
Years Ended July 3 194 1938 
Profit for year before ‘aeten $254,613 
Interest on bonds 151,616 
Directors’ fees 8,507 431 8,291 
x Fas oh amount paid as counsel and 
legal fees 37 ,833 28,291 
Annual moathag expe 16,898 15,555 
Proy. for deprec. wre printing plant, 
miscellaneous equipment, &c 456,185 433 ,643 
ae r. of bond disc’t & exp. writ. off 19,878 19,878 
it arising from redemption of com- 
14,076 12,497 
225,000 9,000 4,000 


eo s bonds during y 
Provision for taxes 
Profit for the year $374,241 $5,662 $3 ,787 
x And salaries of executive officers repoommnes by directors of the parent 
company actively engaged in the managemen 
Note—No depreciation has been aided’ on count and terminal 
elevator buildings and machinery for the year ended July 31, 1938. 
Consolidated Balance Sheet July 31, 1940 
Asote— Com... 174,131; accounts and + resuvelte, $373, 921; in- 
ventories, (250; investments, $43,868; deferred charges and prepaid 
expenses, . bonds purchased in aiticipation of —— fund require- 
ments, $158, 7: country and 4 elevators, warehouses and 
office and other “equipment, &c. yt 1. 190; publication establish- 
ment accounts (net), $93, 276; Seat r$10° 
Liabilities—Bank ljoans, secured, $1,500, 300, _ overdrafts, $64,963; 
accounts payable and accrued liabilities, $1,071,714; bond interest accrued, 
$16,246; shareholders’ dividends, $172.1 173; reserve for income and excess 
profits t taxes and for other taxes accrued fund 
2 466 ,000; te en — se oaFe 
Bonde. a general Ea Soa P surplus, $22,329; ~ 4 
surplus, $349,299; total, $1 $10, +e ,692.—V. 151, p 


United Light & Power Co. (& Subs.) —Zarnings— 


ce 12 Araee Sees Sat. S0— ; lari nee 1940 1939 
r earn. subsid es 
oss operating ngs 0 ) 5,960,664 $89,756,704 


eliminating intercompany tr 
a4 259,832 41,539,448 
mee 4 594 


29,558 
16,730 
33,251 





General operating expenses 
Maintenance 736 678, 

Provision for depreciation 97 6.872 9,788,168 
General taxes and estimated Federal income taxes. 13, 118. 599 11,165,837 


Net earnings from operations of es .--$23,509,624 $22,584,657 
Non-operating income of subsidiari 2.037.812 1.452.817 


an ee ee po preferred dividends  anigea layer oo 
subsidiaries 15,719,406 15,719,114 
Prepaten: of earnings, attributable to minority — 
k 1,994,646 














Equity of United ht & Power Co. in earnings 
tn $7.658.518 


Income of United Light & Power Co. (exclusive of 
income received from subsidiaries) 17,815 
$7 676,333 
563,152 


Balance $7,113,182 

Interest on long-term debt, bond discount and ex- 
pense, &c., of holding company 2,378,586 
$4,734,596 


Balance transferred to consolidated surplus 


$6,323,715 
17,570 


$6,342,285 
370,538 


$5,970,747 
2,398,712 
$3 .572,035 





Total 
Expenses and taxes of United Light & Power Co-- 
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Earnings of Company Only 





12 Menthe he Bndes Sept. 30— 1940 1939 
EE (0 Ein TRS GEESE 58 5 OE = Re oe Lae $5,629, 7 $3,649,000 
Expennes and ta jobs ales aad expense 2.500163  2.300/608 
a on ’ 
ER LET Si yee hr 39,422 39,107 
ED PRONE Sacco editdoicinnccokdebiees $2,688,037 $879,751 


Note—Federal income taxes on 1940 earnings reflect increased income 
taxes under the Second Revenue Act of 1940.—V. 151, Dp. 2666. 


United Light & Rys. Co. (& Subs.) —Earnings— 











pat Months Ended — 30— 1940 1939 
"rolled companies (after LS 2s. 
ES a cit Too 395.281 $49 $79 584.161 
rs) Ss citnccescthiadeaednn t 861, 
Maintenance — RE 2 BASAL IM oils S08 PR i 1108431 4,213,978 
Provision for depreciation. _.......-...-----..-- 8,835,957 ° ,604 
General taxes and estimated Federal income taxes. 12,109,658 9,828,362 
Net ° tions of subsidiary and 
- contect ompates ee 4 san snog, 1880 078. ,047 $19,884,388 
on-o come subsidiary and con 
seumhantas ea PIE GEE LE OT OS a 1,042.487 1,029,907 


Total in income of subsidiary and controlled Cos _--$21.715.534 $20, 914,295 




















Interest, amortization, and preferred dividends of 
reg and controlled companies. ......._- 13,141,041 13,129,083 
pies Vien Me ss 
on of earn attr’ e orit 
GD GE iki ws cccteiccdastonidistabsone 2,169,511 1,994,646 
Equity of United Light & Rys. Co. in earnings of 
sebsidiery and controlled companies. ...._.. $6,404,982 $5,790,565 
Income of United Light R Co. (exclusive of in- 
come received from subsidiaries)....._......-- 1,115,413 786,550 
i iibnethiitoa thine ahs nehonnnunabune $7,520,396 $6,577,116 
Expenses of United Light & Rys. Co__-.---...--- 131,011 122,414 
Taxes of United Light & Rys. Co___-.......-..---- 105,947 325,271 
i i Bh el a nhndadelans $7,283,437 $6,129,430 
Holding On an 
teeeress on © on 5% % enaasen, ‘on an 1.341.814 1,343,320 
Amort. of sl dabsnbans discount and expense_.-___- 41,960 41,998 
Taxes on debenture interest___...........------ 19,212 18,532 
Balance transferred to consolidated surplus - - -- $6. 880,142 $4 198-650 
Prior preferred stock dividends_............-.--- 1,214,949 1,214,505 
Dt daboohentoananadennadetcanenbanite d $4,665,192 $3,511,075 
Note—Federal income taxes on 1940 ea reflect increased income 
taxes under the Second Revenue Act of 1940.—V. 151, p. 2211. 


United Paperboard Co., Inc. (& Subs.)—Earnings— 








Quartier Ended— Aug. 31°40 Aug. 26 '39 Aug. 27 '38 
ie eden em biindemne $825. 197 $476.575 $491. O07 
Gee WOGEED. <cccdccsscesccsdn loss25 ,847 25,83 
Ge Pe caénosshcbsdsctacsed 33 108 10,060 10. 762 

i . . scssacconscéacade 7,825 loss$15,787 $36 ,600 
Other deductions... ................ bad 4 4,765 4,756 

RGR er 26,503 21,900 17,319 
Federal income taxes...........--- 5,010 146 1,024 

BNO FIGs didn rabessccssiodciescen a$27,707 def$42,598 $13,501 

* peren was made for any excess or undistributed profits taxes. 
—v. Pp. , 


United Public Service Corp.—Larnings— 


{Including Kentucky Power & Light Co.] 
Period End. Sept.30— 1940—3—Mos.—1939 1940—9—Mos .—-1939 
$593 365 $549 594 











Operating sovenses em $189,730 $183 ,407 ’ 
Oper. expenses & taxes__ 157,959 143.171 487 ,986 439,660 

Net operating income-_ $31,771 $40,236 $105,379 $109,934 
Ge aeGisehusdesc’ . cedaae 1 30 152 

Gross income. _-----_-. $31,771 $40,237 $105,409 $110,086 
Int. on long-term vo 3 16,590 17,671 50,202 53 ,349 
Amortiz. bond 

and expenss_____.... 2,003 2,114 6,176 6,418 
General interest... .. 410 686 2,012 1,456 
Amortization of flood re- 

habilitation cost - - ~~~. 2,689 2,689 8,068 8,068 
Other inc. deductions __- 137 137 390 434 

Net income. ...-.... $9,940 $16,939 $38,560 $40,362 


Note—Provision for Federal income tax in the current periods has been 
computed » posceranse with requirements of the Second Revenue Act of 
sec: p 


United Specialties Co. —LZarnings — 
Ph End. 8Mos.End. Cal. Year 
Period— Aug. 31,°40 Aug. 31, °39 1938 
Gross sales (less returns, allowances 























Se ED « sncsandbacakbanee $2,256, ATS $1,020,378 $1,206,095 
Ge cao wr eheenuahanhnaed 1,418,715 "738, 915 ‘911; 973 
RIS a a Gy ae pe Sy 2 $837 .763 $281,463 $294,121 
sell” eaiehe. & research & devel. exps. 249,517 133 ,299 256,472 
Provision for depreciation.......... ¥7 382 48,012 74,486 
Other income charges. _.........--- 25,359 9,958 7,309 
EP ae ee $465,506 $90,194 loss$44,146 
BR Ge acasdesccsansaconhd 16 78 5,905 
Ae ee $465,675 $90,271 loss$38,241 
Federal and State income taxes. -...-. 179,585 woo 
Gee Pesecubiscccvescéssonsbonn $286 ,090 $71,508 loss$38,241 
oe Sheet Aug. 31 
Assets— 1940 TAabiltttes— 1940 1939 
Ch ..cccnediittien $142,090 $252,901 Accounts payable. $159,989 $53,976 
Accts. rec. (after Accr’d liabilities . . 52,343 39,615 
res’ve for doubt- Federal and State 
ful accounts)... 218,930 133,585} income tax.-...-. 175,000 17,169 
Inventories. ..... 386.153 187,327 | Instal. due in 1939 
Cash dep. with bk. on istmtge.pay. -...-- 50,000 
under mortgage First mtge. pay... -...-- 150,000 
tn  geegee 3,873| Com. stk. (par $1) 143,000 143,000 
Real est., plants & Class B com. stock 
equip., at cost (par $1)....... 27,000 42,625 
(after reserve for Capital surplus... 893,980 878,355 
pleDrectation --- 936,389 om. 101 | Earned surplus... 250,225 35,634 
(less amort.) 10,722 9,983 
Denerted charges... 7,252 15,513 
TEU. ccocccce $1,701,536 $1,410,374 Tull. cocssene $1,701,536 $1,410,374 


—vV. 151, p. 2516. 


United States Gypsum Co.—£rzira Dividend— 
Divessene have declared an extra dividend of $1 per share in addition to 


the regular MN be paid ye of 50 cents per share on the common stock. 
The extra will be mn Dec. 24 and the ar quarterly dividend will 


be paid on Dec. tn: Seek to holders of record 
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Van Camp Milk Co.—Zarnings— 























6 Mos. End. . 30— 1940 1939 1938 1937 
Gross profits on sales. $287,791 $237 ,337 $218,506 $162,914 
Sell., admin. & gen. exps 66,903 71,736 73,464 63,176 
Net tfrom opers. $220,888 $165,601 $145,042 $99,738 
neal ieee ass ‘waetes ~- .Gedanh Dr157 49,140 
N Gor income tasce $220,888 $165,601 $144,885 $148,878 
r ncome -—-<—<= , ’ ’ ’ 
Prov. for Fed. and State P 
income taxes---._._.. 45,405 24,811 20,884 27,247 
Depreciation. ......_.- 44,366 40,578 , er er 
eae $131,116 $100,212 7,190 $121,631 
Dive, decarei orpaidan *13! ' ats Ce 
piihsiuias 43,469 43,799 27,136 46,971 
Balance at Sept. 30_.- 7 ,647 $56,413 $60,054 ,660 
Earns, per sh. on 75,000 so — 
shares common stock - $1.42 $1.00 $0.80 $1.24 
Balance Sheet Sept. 30 
Assets— 1940 1939 TAabdiltites— 1940 1939 
Cash in banks and Accounts payable. $277,760 $268,608 
on hand....... $108,154 $390,521] Accrued expenses _ 13,359 13,402 
a Accounts receiv. 272,800 = 639 | Prov. for Fed. tax, 
Cow notes rec(net) 3,566 3,336] and State income 
Inventories... ... 71 5.669 323 "270 tom ibiinine 66,368 30,422 
Prepaid expenses. 8,677 7,492 | Dividends declared 
Reciprocal insur., Payable Oct. 1__ 31,107 31,242 
subs.’ fund and Reserve for conting 15,000 15,000 
us reserve. 20,283 18,634] Preferred stock... 988,560 999,360 
c Depos. in closed Common stock... 75,000 75,000 
Piittan«onse 119 179| Capital surplus... 434,183 434,257 
b Land,bldgs.,ma- Earned surplus... 269,601 199,925 
chinery & equip. 1,040,670 1,066,145 
Estab. milk supply 
SUE. cacuess 1,000 1,000 
pre éccakebun $2,170,938 $2,067,215! Total......... $2,170,938 $2,067,215 
ont £6 ot renerve for doubtful accounts, discounts, &c., of $23,318 in 19% 
and $20,986 in 1939. b After reserve for depreciation ‘of 5,089 in 


and $723, od in 1939. ec After reserve of $1,580 in 1940 and 73 B00 4 +4 


1939.—V: 151, p. 1587. 


Virginia Public Service Co.— 


Sale of Securittes— 

A plan for petunding the system's outstanding indebtedness py private 
sale of $36,500,000 nds and notes has been submitted to the urities 
and d Exchange Commission for consideration. 

Proposal provides for sale yi company of $28,000,000 of 334% 1st 
mige. bo due 1970, and of $8 of 3% and 4% notes, maturing 
lly within from 21% to 15 Proceeds from sale of these securi- 
ties to five insurance oe anies > and a nyo y would be used to redeem 
ose ,981,500 of 4%, 5%. 5 % and 6% bonds, notes and debentures and 
y about $785. in premiums on some of these obligations. 
sty outlined by the company provides if no drastic rate cuts are 
ordered, for steady reduction of notes after 244 years at the rate of $650,000 
annually; proc g with an $8,000,000 construction in the next three 
years; and a net saving of $490,000 a year in interest charges. 

The new bonds would be sold to three tneurence com npanies at 104— 
Equitable Life Assurance Society of the U. 8., $15,000,000; Northwestern 
Mutual Live Insurance Co., $7, ,000, jon ‘John Hancock Mutual Life 
Insurance Co., $6, . Northwestern Mutual would buy the $3 ,300.- 
000 of 4% notes mavuriog tp f from 10 to 15 years; Massachusetts Mutual 
Life Insurance Co 000 of 3% notes maturing in 2 “y 12 tears, 


Plans $36,500,000 Private 


while New England Mutual Life Insurance Co. and Harris & Savings 
Bank would each get $1,000,000 of the 3% notes, all no tes priced at par. 

from sale would be applies to retire $14,235, of series A 
5%% Ist tee. bonds, due 1946, at, 10 bhi oi 500,000 seri series B 5% 1st 
refunding bei due 1950, at ine fa 000 of 'C 6 % 1st mtge. and 
refun 


bonds, que 1952, 
redeem 400,000 Virginia Publ 
debentures and $266,000 of 4% p=} notes; $2, 000,000 of Sou 
gate Power Co. 5% ist mtge. A bonds; due 1956; $3 ,500 o 
ews & Hampton Ry Gas & Electric Co. 5% iS cee refund 
bonds, due next Jan. 2,500 of Loudoun Light & Power Co. 6% 
impt. m tge. ay a Dec. 1, and Newportport News 
& Electric Co. 5% general mtge. bonds, due March 1, 1941. 
ew issue would also permit the company to pay off $229, (000 of notes 
held by the town of Farmville, Va. 


Proposes Merger of Subsidiaries— 

Company also notified the SEC that it proposed to merge its following 
wholly-owned subsidiaries: Virginia Public Service Generating Co_, Hamp- 
ton Towing Corp., pony ne Ferry Paper Co. and Middle V nia Power 
Co. The merger is to effected —— acquisition of all of the assets 
of the subsidiaries in consideration for the assumption of their liabilities 
ons = surrender to each of them of their common capital] stock for can- 
cellation. 

Company further yinge to acquire $1,200,000 5% 1st m iy ty. and setenting 
20-year bonds, , from Southeastern Electric in con- 
sideration of 60, 666° shares of common stock of ao Shore Public 
Service Co., the payment of $14,000 in cash and payment of all accrued 
and unpaid ‘interest on the bords to date of delivery. —V. 151. 0. 2667. 


Vulcan Corp.—Farnings— 


9 Months Ended Sept. 30— 1940 1939 
& W066 SROSNNG. .cccccocscwmecescsccconsveseréen $9,522 $100,459 


x After operating expenses, Federal income tax and other deductions. 
—V. 151, p. 1159. 


Vulcan Detinning Co.—LZarnings— 


In yo my the fol owing would be 
c Service Steam Dd of Southeide 4% 

ate Vir- 
vena 











3 Mos. End. t. 30— 1940 1939 1938 1937 
Sales oe Sa “1 rage 19,456 $945,729 $415-80 $1,193,827 
a Exps., deprec., &c_.-_- 763 336 771,186 667, Ba6 1,045,171 
ee i eae $156,120 $174,544 $148,256 $148,656 
Other eens. RANE <= 51, 11,311 4,813 23 .266 
Total income-_-__.-...- $208 ,099 sa S 855 $153 ,069 $171,922 
Tax reserve, &c__._-... 97,194 2,769 28,511 90,560 
Price cae pg res... Cr35,876 oro, er ee re Se 
Net income. --.-.-.-.-.-.. $146,781 $143,187 $124,558 $81,362 


a “ *- ah. 08 32, 258 
4 com- 
= — agape $3.82 $3.71 $3.13 $1.70 
a a includes adjustments and charges at current prices for tin-bearing 
materials (other than tin plate scrap) used in operations, less credit for 
finished and in process inventory as of Sept. 30. 
!}Comparative Balance Sheet Sept. 30 








Assets— 1940 1939 TAabilittes— 1940 1939 

x Plant & equip’t.$1,246,742 $947,935/ Preferred stock. _.$1,522,300 $1,522,300 

Pats.,goodwiill, &c. 2, roy 677 2,544,677| Common stock... 3,225,800 3,225,800 
| ER 418,919 2429,071| Accts. payable and 

Inventories... ..-. 1,354,533 $21,793| accruals......- 248,069 239,234 

Investments ..-... 317,069 1,250,840| Dividends payable 23,304 23,377 
Accts.receivable.. 840,078 295,324 | Res. against forw’d 
y Cos.own pref stk 223,867 222,665 par, commitm’ts 

Other investments 30,319 31,840| for tin......... GSES © Sacdsee 
Defd. charges and Res. for taxes and 

prepaid expenses 5,714 6,838| other Govt.chgs 277,947 119,935 
Res. for contings. 

and in general._. 170,353 170,353 

Price equal. res’ve 94,995 43,589 

PUR cccccescs ,359,058 1,206,394 

Teh. 4c cakace $6,981,917 $6,550,983' Total........-. $6,981,917 $6,550,983 





After deducting reserve for depreciation of $2,638,739 in 1940 and $2,- 
259, 080 in 1939. > ,875 (1,865 in 1939) shares at cost. z $25,063 Canadian 
currency and $3, $63 | English currency. 
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$2.50 Dividend— 

Directors on Nov. 16 deciared a dividend of $2. = share on the 
common stock, payable Dec. 20 to ‘holders of record Dec PaO. Previously 
regular quarterly div yridends of $1.50 per share were distributed. Year-end 
dividend of $4 was paid on Dec. 20, 1939.—V. 151, p. 1009. 


Warren Brothers Co.—Debt Settlement Receives Court 


A pproval — 

The offer of the Republic of Cuba to settle its long ceasing obliga - 
tion to the company ir. approved by Federal Judge Elisha A rewster 
in Boston Nov. 15. met will shortly receive Cuban Government 
bonds totaling $8,702, 900 of which $4,323,300 are 444% bonds due in 1977, 
and $4,379,600 are 444% bonds duein1955. These bonds will carry interest 
from Jan. 1, 1941. 
eo Representatives of the various classes of security holders were present 
at the court hearing and there was no opposition to acceptance of the 
settlement. 

Arthur Wiesenberger, a member of the Stewart bondholders committee, 
who attended the hearing, stated ‘‘this brings the nization of the 
Warren Brothers Co. a step closer to final conclusion.’ t is Mr. Wiesen- 

er’s opinion that r nization should be penn within six months. 

Counse!] representing classes of security holders are scheduled to meet 
Nov. 22 at the Federal “Court House in Boston, to discuss valuation pro- 
cedure and steps to be taken to formulate a plan’ of: reorganization. 

The Stewart bondholders committee now comprises the following: Cecil P. 
Stewart (Chairman), (Pres. Frank B, Hall & Co., 5 ME. ), New York; 
Hamilton Pell (partner, Pell & Co.), New York; H. Souns fom. 
Fidelity Investment Assn.), New York; J. G. White the 
Realty Co.); Arthur Wiesenberger (partner, J Arthur i & Co.), 
New York; "Alfred ‘Turner, Secretary Wall St., New York: Katz & 
Semmerich, Counsei, 120 iieoadwery loa York, and George R. Farnum, 
Counsel, Boston. —V. 151. p. 2960. 


Westinghouse Air Brake Co. —75-Cent Year-End Div.— 


Directors have declared a year-end dividend of 75 cents per share on the 
common stock. payable Dec. 14 to holders of record Nov. 20. megwer 
quarterly dividend vot 25 cents per share pitas declared will also be 
paid on Dec. 14 to holders of record Nov. —V. 151, p. 2517. 


Weston Electrical Instrument Corp. (& Subs.)—arns. 


9 Months Ended Sept. 30— 1939 1938 
Profit after expenses $518,249 $243 .524 
Other income (net) 919 6,898 10,649 
$525,147 $254,173 

- 126,290 137 ,469 

Federa 200 81,561 19,000 


Net $317 296 
Class 34,197 
160 ,583 











$122,516 
Equivalent 
31 68 a share 


$413,705 


x Includes provision of $213,300 for excess profits tax. 
bat F 57 per share on 160,583 shares of common stock in 1940; 
939, and to 35 cents a common share in 1938. 


Consolidated Balance Sheet Sept. 30 
{Including Domestic Subsidiary gga 
Assets— 1940 1939 TAabiltttes— 1939 
@ Land, buildi 


Capital stock . .._f$2, Pry ,000b$2 ,500 ,000 

# mach., fixt., a. ‘$1, 432,395 $1,360,289| Accounts payable. 338,898 161,570 
c Land and b ldgs. Accrued accounts. 112,485 76,764 
Div. payable on 

class A stock... 
2| Div. pay. on com- 

mon stock 
Notes pay. to bk... 
1 034,298 Res. for Fed. tax. 
Res. for conting.. 170,276 
960,556 | Earned surplus... 601,107 
Capital surplus... e450,000 


a ; Not used in oper. 
(rented) 

Patents & goodwill 

Cash 


Notes & accts. rec. 
Inventories 1,522, ‘714 
County & municip. 
securities 1,076,218 
Inv. & other assets 

of Sang. Weston, 


514,545 


113,651 


27,232 9,117 
46,469 16,192 


$4,837,311 $4,001,766 $4,837,311 $4,001,766 
After reserve for depreciation of $1, A532, 790 in 1940 and 61.431 338 in 
1939. b Represented by 13,642 (27, 376 ip 1938) no par shares of class A 
and 160,583 no par shares of common stock. c After reserve for deprecia- 
tion and revaluation of $41,569. d Includes $30,345 Federal taxes on income- 
balance for year 1939. e Arising from reduction of capital. f Par $12.50. 
$1 Dividend— 
Directors have declared a dividend of $1 per share on the new com- 
mon stock, now outstanding, payable Dec. 10 to tS holders of record Nov. 27. 
This compares with 50 cents paid on Sept. 10 and June 10, last; $1 paid on 
the old stock on Oct. 10, 1939; 50 cones id on Dec. 20, 1938; 25 cents paid 
on Dec. 20, 1937; 50 cents on Sept. 2 937; 25 cents on May 14, 1937 and 


a dividend of 60 cents paid on Dec. 13° 1936. 


West Point Mfg. Co.—Larnings— 
{Including Dixie Cotton Mills, fully owned subsidiary] 
Consolidated —— of Income and Surplus 


yp Week +++ 52 Weeks — — ~—- —- 
Period— Aug.31, 40 Aug. 26,'39 Aug. 27,'38 Aug. 28, '37 
Net sales of cloth & yarns2d, 502470 $17,573,645 $15,638,847 $22,353.508 


Cost of cloth & yarn so 
19,870,445 16,683,564 15,689,920 20,735,505 


42,817 


Deferred charges __ 











sold 
and sell. & adm. exps_ 





Oper. profit of cloth 

mills divisions. . ._ 
Net profit other divisions 
Other income (less other 


$1,618.004 


$2 632.024 $890,081 b$51,073 
1 5,184 


59,545 66,916 47,048 
charges) 172,583 163,914 Dr208,596 226,815 
Est. prov. for Fed. and 
State income taxes - .. 576,620 197 ,829 y386 ,834 


Net profit for year... $2,387,533 $923,082 b$212,421 $1,623,168 
Previous surplus 8,182,825 7,763,743 8,049,164 7,569,990 
Miscellaneous credits _- - ©215,000 8,005 


Total surplus $8,051,743 $9,201,164 


$10,570, tied 
ou lus res. Wy = conting . 235, d 
dends paid in cash_-. 756 "000 324,000 


Surplus usaperep.. .-- $9,579,358 $8,182,825 $7,763,743 
Shs. cap. stk. (par $20) - 360,000 360, oe 360,000 
Earn $6.63 Nil 








$8,686,825 
180,000 





$8 049,164 
360.000 
$4.51 

ec Portion of re- 


$2.56 

y Includes surtax on undistributed profits. b Loss. 

serve for contingencies restored to surplus. 
Consolidated Balance Sheet 
Aug.31°40 Aug. 26°39 

Assets— $ $ 
y. Real estate,plan 
pfand on 9,167,860 
Securities owned _. 538, 120 
Acots. & notes rec. 2,829,379 
Inventories 869,4 


8,937 a8 Notes payable... 
20|z Accounts pay'le 
2,314, 318 and accruals... 1,370,213 
4,514, ‘783 Employees liabil. 
ar insur. reserve_.. 21,308 
575,000 


1/ Surplus reserve for 
164,165 340,000 
Profit and loss... - 9,579,358 8,182,825 


contingencies 
18,745,879 17,416,708 18,745,879 17,416,708 


y After detucing $11,411,623 ($11 -229,134 in 1939) allowance for de 
preciation and gait 022 (3 454 in 1939) redvction of non-operated plant 
value. | z Includes + ee for taxes $796,587 in 1940 and 


to assessed va 
$391, 541 in 1939.—V. 151, p. 251 


933,375 
10,506 


1 
Prepaid expenses. 152,233 
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West Penn Rys.—Larnings— 


Period End. t.30— 1940—9 Mos. rr 
ting to 505, $497.9. $689, 604 
1 028, 187 964, biG 1,431 ‘650 1,281,855 
$1,959,459 


on-oper . income 
1 i $1,462,574 $2, iat. 260 
a "425,869 581,383 s 
114.863 faa 756 151,471 
10,100 28.780 6,595 
12'856 14,715 
42,980 


15,064 
$1,160,102 


32,060 42,240 
S098. TH $1,309,037 

248,450 248,450 
2 401 1,868 1,868 


18,990 25 380 22,630 
1,969 2,625 2,621 


$658,128 $1,030,714 $884,533 


196 Mos .—1939 
10 $677, 





Federal income tax 


Reserved for renewals & 
retirements 





Gross income $919,326 
Int. on funded debt- --- 186,338 
Amort. of discount 1,401 
ig ts under tax cove- 

18,990 





Net income $710,628 


—V. 151, p. 866. 


West Texas Utilities Co.—Earnings— 


Period End. Sept.30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues $1,550,103 $1,554,306 $5,574,059 $3. 576,232 
Oper. exps. & taxes 998,869 954,028 3,687,253 3,520,029 


Net operatingincome. $551,235 $600,278 $1,886.806 $2,056,203 
Other income (net) 928 2,586 5,597 5,450 


Gross inc $552,162 $602,864 
Int, & ccher Setasiions- 238,765 250,436 


$313,397 $352,428 








$1,£92,4(3 $2,061,653 
967,187 1,153,777 


$925,215 $907,877 





Div. requirements 
stated rate for period 


on $6 cumul. pref. stk. 436 026 


$471,850 


435,4€3 
$489,752 


109,006 
$243 ,422 


108,706 
$204,691 





Bal 
—Vv. isl, Pp. 1296. 

West Virginia Pulp & Paper Co.—To Pay 40-Cent Com. 
Dividend — 

Directors have declared a dividend of 40 cents share on the common 
stock, payable Jan. 2 to holders of record Dec. 10. This compares with 


75 cents paid on Oct. 1, last; 10 cents = in 2 preceding quarters and 
pesviouely bye quarterly dividends of nts per share were distributed. 


ieshns Public Service Co.—Accumulated Dividend— 


The directors have declared a dividend of 37 % cents per share on account 
of accumulations on the $1.50 series A pref. stock, no par value, pa -_ 
Dec. 2 to holders of record Nov. 22, leaving arrears of $1.12% pers 
Like amount was paid in preceding quarters.—V. 151, p. 2961. 


Wheeling & Lake Erie Ry.— Equipment Trust Certificates 


The Interstate Commerce Commission on Nov. 15 authorized the com- 
850.000 to == obligation and liability in Pe oy of not ay? $1.- 
ment-trust certificates, series G, to be issued by the Union 
Trust Co. ? Pittsburgh, as trustee, and sold at 98. ae and dividends in 
connection with the procurement of ‘certain equipmen 
The certificates were offered for sale through a bidding, the 
bidders being required 1% name the rate of dividends to be borne thereby 
in multiples of iy of annum. In response thereto ll bids were 
received. The best id. BPS 870% of par and accrued dividen”s based on a 


rate of 1% per annum, was meds | y up comprised of the : _ 7 
Securities Corp., Lazard Freres » Kidder , Peabody & Co., and E. 


Clark & Oe. and has a ae ’ On this basis the average a Sf 
a Arh the proceeds to the road as be approximately 1.22% .—V. stie 
p 


Wieboldt Stores, Inc. — Sales — 
Net sales amounted to $5,976,335 for quarter ended Oct. 26, 1940, an 
increase of $152,347 or 2.6% over net sales of $5,823,988 in corresponding 


quarter of 1939. 
Sales for the first nine months of the current fiscal year were $17,293 ee, 


against $17,101,816 in quretenses period last year, and increase of 
$191,833 or 1.1%.—V. 151, p. 264. 


Wisconsin Public Service Corp.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, par $10, payable Dec. a I holders of record Nov. 30. Dividend 
of 10 cents was paid on Sept. 10, last, and one of 20 cents was Paid on 
June 10, last; this latter being os first dividend paid on the common shares 
in six years.—V. 151, p. 2962. 


Woodward Iron Co.—T7o Vote on Mortgage— 

Stockholders will hold a special meeting on Nov. 29 to authorize a mort- 
gage securing an issue of not more than $6,250,000 Ist mtge. bonds, and 
to elect five directors.—V. 151, p. 2211. 


Proposes Refunding of Bonds— 
Company has called a meeting of stockholders for Nov. 29 to pass on a 
pro: ¢ 4 ogtesees first mortgage bonds, according to a 


statement by H. 

The company has RBs “7 618, 500 first m: bonds which ome 
callable on Jan. 1941 at 1 = accrued interest. or the Sob bdr hon 
accomplishing tiny $500,000 Slay pany bro to borrow $2, from 
banks, to mature $ rad ye 1941 and a like mom om Nov. l and 

i wl Be ana to “issue ar oe Sto —, fire 

mortgage n three es: ) $800 o A 
pends payable $200,000 1, 1946 and a like Ai''k ov. 1, 1946, 
1, 1947 and Nov. Me 47; (2) $3,450,000 of 34% % bonds, due Nov. 1, 
Toss, with a sinking aS prevanes requiring retirement at per of $400 

nning Nov. 1. 1948 ana through Nov. 1, 1954; aed (3) 
% bonds, due Nov. 1, 1955, with no sinking fund require- 


rhe aggregate interest cost on the $6,750,000 for the first year would b 


8 

If the stockholders approve, the nvank loan will be placed with two New 
York banks and five southern banks and the bonds will be placed by privat - 
sale with eight institutions in the South and East. 

Earnings for 10 Months Ended Oct. 31, 1940 

Net income after deprec., depl., int., amort., Fed. inc. taxes 

under the Second Revenue Act of 1940 $1,460,167 
menen per share on 308,756 shares common stock $4.73 
—V. 151, p. 2211. 


(L. A.) Young Spring & Wire Corp. (& Subs.)—Zarns. 
Earnings for the Quarter Ended Oct. 31, 1940 


Operating profit 
Other income 


Total income 
Interest and other deductions 
Federal and © 


Net profit 
Earnings per share on 408 ,658 shs. com. stock (no par) 

Note—Accounts of the Canadian subsidiary pave be been consolidated on the 
basis of the official rate of exchange for the — after such adjustment 
the subsidiary's operations resulted in a net profit of $21,079.—V: 151, 


p. 2670 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 
Friday Night, Nov. 22, 1940. 

Coffee—On the 16th inst. futures closed unchanged com- 
ared with previous finals. Trading appeared to be abso- 
utely at a standstill in the local market. In Brazil the 
market for spot Rio 7s advanced 100 reis to 12 milreis per 
10 kilos. Shipment prices from Brazil, however, were un- 
changed and in slow demand, and it was reflecting the lack 
of demand for actuals that futures were dormant. For the 
week prices were 4 to 6 points lower beyond Dec., but the 
ae position on short covering in advance of first notice day, 
ov. 27, was 2 point higher. On the 18th inst. futures 
closed 4 points net lower, with sales totaling only 4 lots all 
in the Santos contract. The first notice day for Dee. con- 
tracts will be Nov. 27. The actual market was also quiet 
pending Washington news on the quotas. Ratification of 
the quota pact by Colombia, and for that matter resump- 
tion of first hand sales, was said to await congressional 
action in that country. Freight rates from Brazil to the 
United States are still a subject for discussion with the 
possibility good that an advance from the present 75 cents 
per bag rate will be sought by steamship lines, effective in 
1941. Next Monday all important American Line and 
“conference” groups will meet in Washington before the 
Inter-American Maritime Committee. It is believed Latin- 
American countries would like to see lower rates for moving 
agricultural products to the United States. On the 19th 
inst. futures closed 9 to 2 points net lower, with sales totaling 
31 lots, all in the Santos contracts. Santos coffee futures 
were a bit more active as buyers and sellers appeared better 
able to get together on prices. In the early afternoon the 
market stood unchanged to 2 points higher. The actual 
market was quiet. Colombian coffees were a bit softer in 
tone, but only resale lots were involved. There was some 
talk that Venezuelan export and import trade had been halted 
by restrictions on foreign exchange licenses, but this was not 
confirmed. Nothing came from Washington regarding the 
_— plan, but traders are watching the moves to adjourn 
ongress because of the belief by some that the Senate must 

approve certain features of the coffee quota plan. 

On the 20th inst. futures closed 1 to 5 points net higher 
for the Santos contract, with sales totaling 35 lots. There 
were three contracts traded in the Rio Dec. contract, which 
closed 7 — net higher. Mild coffee continued barely 
steady. It was said that resale Manizales, Dec. shipment, 
sold as low as 8.30c. This was surprising to some because 
of recurring reports that when Colombia again permitted first 
hand sales and shipments, the price basis for Manizales would 
be around 9c. per pound. It is possible, some observers feel, 
that the resale lots which have changed hands recently, were 
originally hought below 8c. and the owners are electing to 
take a profit despite the prediction of higher levels to come. 
Today futures closed 13 to 6 points net lower for the Rio 
(new A) contracts, with sales totaling 12 lots. There was 
only one contract traded in the Santos division, which as 
done in Dec. option, which closed 3 points net higher. 
Nothing was doing in the coffee futures market because 
buyers and sellers failed to agree on the important matter of 
price. The indecision was due in no small measure to the 
uncertainty regarding the quota plan, especially the time of 
final approval and the details—now only vague to most 
people. Some believe that the plan will be officially promul- 
gated in Washington toward the end of the next week. Others 
think that the Senate will have to act. The Colombian 
Senate is understood to have either approved or be near 


approval. Meanwhile actuals are barely steady and not too 
active. 

Rio coffee prices closed as follows: 

Ce eee SE eS 4.28 

March, 1941-._.----- pilsbdneies Rl itihincmahaseinecaaiio 4.37 

Santos coffee prices closed as follows: 
OE eee 7 t (Bene nine sagen sunnedabebe 6.27 
OT ES eae Sik (EE 6 ob oc cacceunscsnsans 6.33 
BAT osccccccsacccoccccesccccs 6.19 


Cocoa—On the 16th inst. futures closed 4 to 6 points net 
higher, with sales totaling 104 lots. Further light switching 
out of the Dec. position featured cocoa futures activity at 
the end of the week, exchanges accoynting for 64 lots out of 
a total volume of 104 contracts, or 1,394 tons. Prices dis- 
played a slightly firmer tone, gaining 4 to 6 points after 
having shown losses of 3 to 1 point earlier in the session. A 
fair trade demand absorbed offerings in the May position, 
while scattered Dee. liquidation was well taken. Local 
closing: Dec., 4.68; Jan., 4.71; Mar., 4.80; May, 4.88; 
July, 4.89; Sept., 5.04. On the 18th inst. futures closed 7 
to 6 points net higher, with sales totaling 363 lots. Cocoa 
futures enjoyed a sharp renewal of demand, which advanced 
prices 10 to 11 points, with Dec. up 10 at 4.78¢. Manu- 
facturers were credited with being the principal buyers, but 
Wall Street also took a hand in the proceedings. An in- 
portant manufacturer was a buyer of Dec., giving rise to 


belief that he may take delivery. Warehouse stocks de- 
creased 600 bags over the week-end. They total 1,292,598 
bags against 1,048,108 bags a year ago. Local closing: 
Dec., 4.75; Mar., 4.87; May, 4.95; July, 5.03; Sept., 5.10. 
On the 19th inst. futures closed 1 point net higher, with 
sales totaling 342 lots. Trading was fairly active with a 
total of 225 lots done to early afternoon. Wall Street 
liquidation was held responsible for the moderate decline. 
The undertone of the market was characterized as ‘‘steady.”’ 
One of the topics of discussion in the trade was cocoa quotas 
for Latin American producing countries. It is rumored 
that the Inter-American Committee will take up con- 
sideration of cocoa quotas as soon as the question of coffee 
quotas is settled. Warehouse stocks decreased 7,000 bags 
overnight. They now total 1,285,543 bags compared with 
1,048,443 bags a year ago. Local closing: Dee., 4.76; 
Mar., 4.88; May, 4.96; July, 5.04; Sept., 5.11. 

On the 20th inst. futures closed 10 to 12 points net lower. 
Transactions totaled 363 lots. December liquidation upset 
a rather vulnerable cocoa futures market, causing prices to 
break 9 to 10 points. December sold down to 4.67c. this 
afternoon. First notice day falls on Monday, Nov. 25th. 
Weakness in other markets was a market factor. On the 
decline manufacturers were moderate buyers while shorts 
covered. Sales to early afternoon totaled 290 lots. Ware- 
house stocks increased 5,500 bags overnight. They now 
total 1,291,083 bags compared with 1,048,443 bags a year 
ago. Local closing: Dec., 4.66; Mar., 4.78; May, 4.85; 
July, 4.92; Sept., 5.00. Today futures closed unchanged to 
1 point off, with sales totaling 623 lots. December liquida- 
tion checked an incipient recovery in the cocoa futures mar- 
ket. After prices had gained as much as 3 points, the market 
was set back, standing unchanged to 1 point lower during 
early afternoon. Next Monday will be first December 
notice day. The open interest in December is 1,869 lots. 
Warehouse stocks decreased 4,400 bags. They now total 
1,285,618 bags compared with 1,045,513 bags a year aqe- 
Local closing: Dec., 4.66; Mar., 4.77; May, 4.84; July, 
4.91; Sept., 4.99. 


Sugar—-On the 16th inst. futures closed unchanged to 
11% points lower for the world sugar contract, with 123 lots 
traded, of which only about half were switches. In the 
domestic contract prices closed unchanged to 1 point lower. 
The trade had expected Oct. deliveries to be a factor in the 
Saturday market, but they were not issued. The common 
belief is that they wil! be considerably in excess of the 
380,000 tons delivered in Oct. of last year and thus help to 
reduce the lag of 421,000 tons for the first nine months. 
For the week the world contract showed declines of 3% to 
6 points and the domestic list was 1 to 2 points lower. On 
the 18th inst. futures closed unchanged to 1 point net higher 
for the domestic contract, with sales totaling only 42 lots. 
The world sugar contract closed 1 to 2 points net higher, 
with sales totaling 272 lots. Activity in sugar futures 
switched to the world market, where trading volume was 
exceptionally large, as 104 transferable notices covering 
5,200 tons were issued against Dec. contracts. Heavy 
switching was done at narrowing differences. Dec. and 
Mar. were switched at as little as 4 points compared with 
6 and 6% points’ difference in the recent past. There 
was nothing in the news to bolster the market unless it be the 
war reports from Greece. It was said that Dec. notices 
were not as heavy as had been expected. In the domestic 
futures trading was neglected, but the tone was firm this 
afternoon. No sales were reported in the raw market, where 
several lots of excess quota sugars were offered by Puerto 
Rico for Nov. shipment at 2.85 to 2.87e. On the 19th 
inst. futures closed 2 points net lower for the domestic 
contract, with sales totaling 150 lots. The world sugar 


contract closed 1% point net lower, with sales totaling 34 
lots. Hedging by Cuban interests had the effect of causing 


the Mar. domestie sugar position to sell off a point at 1.95c., 
after having held most of the morning at 1.96. Other 
options were steady. The Oct. sugar delivery figures— 
a record for that month—have reduced the deficit for 10 
months to about 186,000 tons. In the raw market the 
spot price remained at 2.90e. when National paid that price 
for 1,200 tons of Puerto Ricos and 1,400 tons of Cubas out 
of store. Nov. Cubas were held at 2.02 to 2.05c., while 
2.00 was asked for Jan. shipment sugars. Puerto Ricos 
for late Dec. or Jan. shipment were at 2.90c. as were 3,500 
tons of Philippines for Dec. and Jan. shipment. Refiners 
today were reported bidding 2.90c. for 1940 sugars and 2.88c. 
for 1941 sugars. The world sugar market was quiet and 
unchanged during early afternoon. Next notice day on 
Dec. contracts will be Nov. 28. sm 

On the 20th inst. futures closed unchanged to 3 points off 
for the domestic contract, with sales totaling 114 lots. The 
world sugar contract closed 11% to 4 points net lower, with 
sales totaling 121 lots. Owing to lack of support rather than 
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to any increased selling pressure, the downward trend in 
domestic sugar futures continued. In early afternoon the 
market stood unchanged to 1 point lower with May selling 
at 1.97c., off 1 point. The recent high for May was 2.02c. 
last week. No sales of raws were reported, but the market’s 
tone was easier also. Cubas for prompt shipment were held 
at 2.02c. a pound, but Jan. sugars could be had at 2c. It 
further was believed that some stored lots of sugar were 
offered under 2.90e. duty paid. Refiners apparently were 
out of the market. The California & Hawaii Co.’s reduction 
of 10c. to $4.35 a hundred pounds has ended for the time 
being an endeavor to bring about a general advance in this 
part of the country. Today futures closed unchanged to 1 
point off for the domestie contract, with sales totaling 112 
lots. The world sugar contract closed 1% to 1 point lower, 
with sales totaling 84 lots. Sugar markets were easy. It 
developed today that on Wednesday the American Sugar 
Refining Co. bought 3,000 tons of warehoused Cuban sugar 
at 2.85¢c. a pound, a decline of 5 points in the spot price. 
It is believed that other warehoused sugars were sold, mostly 
under cover. Jan. Cubas were available today at 2.86c. a 
pound, while Philippines due to arrive in Jan. are held at 
2.90ce. Refiners were moving cautiously. A report from 
Washington said the administration will seek a five-year 
extension of the Sugar Act in 1941 with restrictions lifted on 
shipments of refined sugars from Puerto Rico and Hawaii. 
Reports from Cuba indieate a sharp difference of opinion 
regarding the amount of sugar that Cuba should make for 
the world market next year. 


Prices closed as follows: 


1 tho cpebwages tenes eT wig sh allntitipsnnli- cs Opiate AU is oleh ta tts ib ceil 1.99 
bo ddbbetaaredebednonvbee FF RRS ee er ee See 
Pe kb bsbewetekbosbsbntiwahotn 1.96 


Lard—On the 16th inst. futures closed unchange to 2 
points lower. Trading was decidedly sluggish, a condition 
that has prevailed for several days. The hog market was 
quiet today. Light sales were reported at prices ranging 
from $5.70 to $6.10. Western marketings ‘totaled 26,300 
head, compared with 23,800 head for the same day last 
vear. The total open interest in lard at Chicago as reported 
on Saturday decreased slightly, but nearby Dec. decreased 
26 contracts. On the 18th inst. futures closed unchanged 
to 2 points net lower. The upward trend appears to have 
been checked, temporarily at least. However selling was 
not aggressive. The heavy hog movement during the past 
week and today no doubt was a depressing influence and 
encouraged a fair amount of selling by packing interests. 
Record breaking hog receipts were reported today at the 
leading packing centers in the West. Hog marketings 
totaled 154,300 head against 90,500 head for the same day 
last year. However, in ew of these heavy receipts, hog 
prices at Chicago finished 5 to 10c. higher. The bulk of 
the sales reported during the day ranged from $6 to $6.25. 
On the 19th inst. futures closed 7 to 10 points net higher. 
The lard market at Chicago ruled quite firm today despite 
the bearish hog news. A fair amount of covering for specu- 
lative account was induced by the strength in surrounding 
markets. Prices at the start were 2 to 7 points higher. 
Selling pressure on the upturn was not heavy and late in 
the day mixed commission house trading operations held the 
market in check. Total hog receipts for the Western run 
today amounted to 147,700 head, compared with 83,300 
head for the same day a year ago.. For the first two days 
of the week so far marketings totaled 302,000 head against 
173,800 head for the same period last year. 

On the 20th inst. futures closed 15 to 17 points net lower. 
Chicago lard futures today declined with grains, stocks and 
other markets under pressure prompted by the unfavorable 
war news, and no doubt the bearish hog news helped to in- 
fluence realizing. Total receipts of hogs for the Western 
run today amounted to 119,300 head, compared with 76,600 
head for the corresponding day a year ago. Hogs at Chicago 
showed declines of 5 to 10c., with sales ranging from $5.90 
to $6.25. Today futures closed 3 to 5 points net higher. 
The lard market today was firm in sympathy with the 
stronger action of wheat and securities market. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. M: - ’ Tues. We Thurs. i. 


H 
oO 
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Pork—(Export), mess, $26.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 


Beef: (export), steady. Family (export), $24.25 per barrel 
(200 pound barrel). Cut Meats: Pienies, loose, ¢c.a.f.— 
4 to 6 lbs., 1034c.; 6 to 8 Ibs., 104c.; 8 to 10 lbs., 10e. 
Skinned, loose, ¢c.a.f.—14 to 16 lbs., 1514e.; 18 to 20 lbs., 
15\%e. Bellies: Clear, f.o.b. New York —6 to 8 lbs., 125<c.; 
8 to 10 lbs., 12%c.; 12 to 14 lbs., 12%e. Bellies: Clear, 
Dry Salted, Boxed, N. Y.—16 to 18 lbs., not quoted. 18 to 
20 Ibs., 114¢c.; 20 to 25 Ibs., 11%e.; 25 to 30 lbs., 11 Ke. 
Butter: Firsts to Higher than Extra & Premium Marks: 
29% to 33%4c. Eggs: Mixed Colors: Checks to Special 
Packs: 18 to 29}4e. Cheese: State, Held ’39, 2414 to 25 se. 


Oils—Linseed oil in tank cars quoted 8.le. to &.3e. 
Quotations: Chinawood: Tanks, spot—25%{ bid; Drums— 
2634 bid. Coconut: Crude: Tanks: .02% bid; Pacifie Coast— 
02% to .025%. Olive: Denatured: Drums, spot—$2.40 bid 
nominal, offered at 2.45. Soy Bean: Tanks, West—.045< 


The Commercial & Financial Chronicle 


Nov. 23, 1940 


bid, nominal; New York, |. ¢. 1., raw—.063 bid. Edible: 
Coconut: 76 degrees—.08 bid. Lard: Ex. winter prime—7% 
offer; strained—7 % offer. Cod: Crude, 50c. offer. Turpen- 
tine: 4434 to 4634. Rosins: $2.48 to $3.40. 


Cottonseed Oil sales, yesterday, including switches, 88 
contracts. Crude, 8. E., val. 4.34. Prices closed as follows: 


5.85@ 5.87] April 2 . n 
5.89@ : 


5.91 n 
6.01@ 6.02 

Rubber—On the 16th inst. futures closed 17 to 20 points 
net lower. Record breaking rubber afloat figures and the 
thin futures market caused rubber prices to move slightly 
lower today. Most of the selling came from commission 
house sources with buying support noted from trade and 
dealer interests. Sales totaled 310 tons in the old contract. 
There were no transactions in the new standard contract. 
The actual market was quiet and slightly weaker. — 
standard No. 1-X ribbed smoked sheets in cases declined to 
21%c. There was some shipment rubber in, but prices 
proved too high for the local trade, it was reported. Local 
closing: Old contract: Dec., 20.80; Jan., 20.65; Mar., 20.40; 
May, 20.20. On the 18th inst. futures closed 3 to 5 points 
net lower for the Standard No. 1 contracts. Sales totaled 68 
lots. Seattered liquidation of Dec. imparted an easy tone 
to the rubber futures market. Commission houses liquidated 
Dec. and replaced their holdings with distant months. Trade 
interests did the reverse. Dec. was selling during early 
afternoon at 20.71c., off 9 points. A London cable reported 
that the meeting of the International Rubber Committee had 
been postponed until Nov. 22. Sales of future contracts to 
early afternoon totaled 47 lots, of which 44 were on the old 
contract. London closed 1-16d. to 4d. lower. Singapore 
was unchanged to 1-l16d. lower. Local closing: No. 1 
Standard: Dec., 20.76; Mar., 20.35; May, 20.17. On the 
19th inst. futures closed 16 to 18 points net lower for the 
No. 1 standard contract, with sales of 123 lots. There were 
3 lots traded in the new standard contract, which closed 18 
to 14 points net lower. Rubber futures were under pressure 
of liquidation in the Dec. position, in which 491 lots were 
still outstanding as of the close of trading last night. Asa 
result of that pressure Dec. lost 16 points to early afternoon 
by selling at 20.60. March in the meanwhile had lost 11 and 
May 12 points respectively. Sales to that time totaled 16 
lots, all on the old contract. The news that quotas may be 
increased from 90%, was regarded as unfavorable to the 
market. London closed dull and unchanged to 1-16d. lower. 
Singapore lost 1-32d. to 1-16d. Local closing: No. 1 Stand- 
ard: Dec., 20.60; Mar., 20.17; May, 20.00. New Standard: 
Mar., 20.17; July, 19.85. 

On the 20th inst. futures closed 15 to 11 points net lower 
for the No. 1 standard contracts, with sales totaling 160 lots. 
The New Standard contract closed 11 to 15 points net lower, 
with sales totaling 22 lots. Selling in pie nan with other 
markets as well as because primary markets were lower, 
caused rubber futures to suffer losses ranging from 14 to 18 
possi, with Dec. rubber selling down to 20.42, off 18 points. 

les to early afternoon totaled 74 lots on the old contract 
and 14 on the new. They included the exchange of 450 tons 
of rubber for physicals. The London market was irregular, 
closing 1-16d. lower to 1-16d. higher. In Singapore prices 
declined 1-32d. to 1-16d. Local closing: No. 1 standard: 
Dec., 20.45; Mar., 20.05; May, 19.89. New standard: Mar., 
20.05; May, 19.89; July, 19.70. Today futures closed 12 to 
17 points net higher. Sales totaled 87 lots, all in No. 1 
standard contract. Rubber futures were firm. The market 
opened 5 to 13 points net higher and by early afternoon had 
extended its gains to a range of 10 to 18 points. Sales to 
early afternoon totaled only 22 lots. The market reflected 
nervousness over Japanese movements in the Far East. In 
the meanwhile the market awaited the quota meeting, post- 

ned until Nov. 18. London closed dull, % to 3-16d. 
ower. ys was firm, advancing 3-32d. Local closing: 
Dec., 20.57; Mar., 20.22; May, 20.05. 


Hides—On the 16th inst. futures closed 11 to 16 points 
net lower. Transactions totaled 112 lots, equal to 4,800,000 
pounds. Hide futures market again ruled, slightly easier in 
a quiet session. Local interests and commission house 
sources were again operating on both sides of the market. 
Little dealer participation was reported. Certificated stocks 
in licensed warehouses decreased 7,242 hides to 440,472 
hides on Saturday. Dealers here state that about 50,000 
hides were sold to tanners in the Chicago market during the 
week. Heavy native steers declined 4c. to 14%c., while 
butt brands gained Me. to 14e. and branded cows and 
Colorado steers also*moved up a Me. to 13%e. Local 
closing: Dee., 13.01; Mar., 12.77; June, 12.55; Sept., 12.45. 
On the 18th inst. futures closed 16 to 18 points net lower. 
Transactions totaled 113 lots. The opening range was 4 
to 9 points net higher. Additional gains were registered 
following the opening and advances of as much as 13 points 
were shown. Later on, however, slight recessions set in 
but by 12:30 p. m. prices were still about 8 points above 
the previous close. Outside interest was small. Trans- 
actions totaled 1,800,000 pounds. Certificated stocks of 
hides in warehouses licensed by the exchange decreased by 
2,837 hides to 437,905 hides. Local closing: Dee., 12.85; 
Mar., 12.60; June, 12.37. On the 19th inst. futures closed 
unchanged to 3 points net higher. Sales totaled 178 lots. 


n 
6.16 








Volume 151 


The opening range was unchanged to 5 points lower. The 
market continued to lose ground and prices declined as much 
as| 25 points during the morning. Liquidation on the 
decline caught stop loss orders. By early afternoon values 
had stiffened and prices were approximately 8 points lower. 
Transactions totaled 112 lots. Certificated stocks of hides 
in warehouses licensed by the Exchange decreased by 2,251 
hides to 435,654 hides. Local closing: Dec., 12.85; Mar., 
12.63; June, 12.40; Sept., 12.30. 

On the 20th inst. futures closed 10 to 22 points net lower, 
with sales totaling 229 lots. Raw hide futures opened 5 to 20 
points decline. The market continued lower and prices de- 
clined as much as 28 points below the previous close during 
the morning. By 12.30 p. m. prices reacted slightly but were 
still 8 to 10 points lower. The decline was in sympathy 
with the stock market. Transactions amounted to 120 lots. 
Certified stocks of hides in warehouses licensed by the ex- 
change decreased by 3,190 hides to 432,464 hides. In the 
Argentine spot market 5,000 November frigorifico steers 
sold at 14e. Loeal closing: Dee., 12.75; Mar., 12.41; June, 
12.20. Today futures closed 5 to 16 points net higher, with 
sales totaling 135 lots. Raw hide futures opened 11 to 19 
points higher. The market declined somewhat during the 
morning and by early afternoon prices were 4 to 5 points 
lower. Transactions totaled only 49 lots. Certificated 
stocks of hides in warehouses licensed by the exchange de- 
creased by 4,494 hides to a total of 427,970 hides. In the 
domestie spot markets sales totaled about 100,000 hides in- 
cluding Oct.-Nov. light native cows at 13%e. River Points 
at 14c. and butt branded steers at 13%e. In the Argentine 
market 16,000 Oct.-Nov frigorifico steers sold at 14\e. 
Local closing: Dee., 12.80; Mar., 12.56; June, 12.36. 


Ocean Freights—Chartering during the past week was 
relatively light. Scattered trading in the time charter sec 
tion featured the business. Charters included: Time: Round 
trip, Canadian trade, November, $3.75 per ton (war risk 
owner’s account). Another steamer reported fixed four 
months general trading, November, $4 per ton. Another, 
reported North Atlantic-South African trade, December, 
$4 per ton. Another, two to three months West Indies 
trade, November, no rate given. Round trip East Coast 
South American trade, end November, $2.75 per ton (war 
risk owner’s account). Round trip Canadian trade, prompt 
p. t. Round trip River Palte trade, delivery Uni King- 
dom, end November p.t. Net Form: North Atlantic to 
Liverpool, end November, 36c. per cubic foot. North 
Atlantic to United Kingdom, early December, $32 per ton. 
Linseed: Plate to Hatteras, November-December, $10.75, 
nominal, per ton. Time Charter: West Indies trade, $3.25— 
$3.75 nominal. North of Hatteras-South African trade, $4 
pai — North of Hatteras-South American trade, $4 —$4.50 
asked. 


Coal—The Emergency Anthracite Committee fixed this 
week’s production quota at 720,000 tons, the same as the 
preceding week. The demand for the steam sizes of anthra- 
cite coal is very good in the New York City area, operators 
here report. The larger sizes, egg, stove and nut, are not 
moving out as well as could be expected at this time of the 
year in this area. Producers of anthracite will not ship the 
steam sizes without a similar proportion of the large grades. 
This condition is resulting in a shortage of the buckwheat 
and rice coal, it is further stated. Quotations on wholesale 
anthracite continue steady and about unchanged. The pro- 
duction of Pennsylvania anthracite for the week ended Nov. 9 
is estimated by the Department of the Interior at 1,039,000 
tons. This is an increase of 119,000 tons, about 13%, over 
the preceding week and exceeds the output in the corre- 
sponding week in 1939 by 109,000 tons. 


Wool Tops—On the 16th inst. futures closed 1 point de- 
cline to 4 points’ advance. The opening was fairly active, 
with prices 4 to 5 points up. Highs for the season were 1 
to 7 points up on months which were active, and lows were 
1 point up to 2 points down. The market was somewhat 
mixed in the early dealings, with scattered trade buying and 
some realizing following recent advances. Prices of domestic 
raw wools held generally steady over the week. The average 
price of 10 types of apparel wools in the Boston market, 
quoted on Friday at 101.le., was unchanged for the third 
and suecessive week. Local closing: Dee., 116.5; Mar., 
108.5; Mav, 105.8; July, 102.7. On the 18th inst. futures 
closed 1 point up to 1 point off compared with previous 
finals. Wool tops futures were firm today in rather slow 
trading. Total sales to midday on the New York Exchange 
were estimated in the trade at about 275,000 pounds. At 
the best prices of the morning active contracts recorded 
advances of 4 to 7 points over the closing levels of the 
previous trading day, while at the low point they were 1 
to 5 points above Saturday’s last quotations. Interest 
was confined to only three of the usually active deliveries. 
The quietness in the futures market reflected the slow busi- 
ness in Boston. Local closing: Dec., 116.6; Mar., 108.6; 
May, 105.6; July, 102.6. On the 19th inst. futures closed 
16 to 10 points net lower. The market trended lower today. 
Declines were held in check somewhat by buying on a scale 
down basis. Total transactions on the New York Exchange 
to noon were estimated in the trade at approximately 700,000 
pounds of tops. At the best prices of the morning active 
deliveries were unchanged to 6 points below yesterday’s 
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closing levels, while at the low point thev recorded declines 
of 2 to 11 points from the last quotations of the previous 
day. Interest was shown in all of the usually active months. 
Local closing: Dee., 115.3; Mar., 107.0; May, 104.0; July, 


101.1; Oet., 99.1. 
On the 20th inst. futures closed 9 points net higher. The 
sharply higher today 


market for wool tops future o 

and continued to advance in subsequent dealings under the 
impetus of an active general demand for contracts in the face 
of limited offerings. ter in the session prices eased slightly 
as profit taking entered the market. Total sales on the New 
York exchange to midday were estimated in the trade at 
about 500,000 pounds of tops. Although all months were 
active, interest was centered chiefly in the March and May 
— Local closing: Dee., 116.2; Mar., 107.9; May, 
104.9; July, 102.0; Oct., 100.0. Today futures closed 1 
point up to 3 points off. Wool top futures showed only 
moderate price changes in a slow market today. Total sales 
on the New York exchange to midday were estimated at 
about 125,000 pounds of tops. The quietness in the futures 
market reflected slow business in domestic raw wool centers. 
Reports from Boston state that trade in wool was only 
moderately active on the Boston market today. The prin- 
ciple demand was in the fine grades of South American wool. 
—- closing: Dee., 116.3; Mar., 107.6; May, 104.6; Oct., 


Silk—On the 18th inst. futures closed 2% to le. net lower. 
Transactions totaled 23 lots, all in the No. 1 contract. The 
market had a steady tone in small trading, which to early 
afternoon totaled only 12 lots. A little demand for distant 
positions developed. Twenty bales were tendered on Nov. 
contracts. The price of crack double extra silk in the up- 
town spot market was lc. lower at $2.57 a pound. On 
the Yokohama Bourse prices were 1 to 8 yen lower. The 
price of grade D silk in the spot market was 10 yen lower at 
1,350 yen a bale. Local closing: No. 1 contracts: Dec., 
2.55; Jan., 2.5614; Mar., 2.58; May, 2.58; June, 2.57%. 
On the 19th inst. futures closed unchanged to 1% point off. 
Interest in raw silk futures was at a minimum, only 4 lots 
being traded to early afternoon. Traders continue to 
watch events in the Far Eastern political situation. Not- 
withstanding the still disturbing international political 
situation manufacturers are showing no disposition to grow 
panicky and load up with silk. It is noted that exports are 
not maintaining the high movement of Oct. Shipments 
during the first half of Nov. totaled only 12,185 bales against 
nearly double that total the first half of Oct. Ninety bales 
were delivered on contract today. In the uptown spot 
market the price of crack double extra silk declined Me. 
to $2.57 a pound. Yokohama Bourse prices were 6 yen 
lower to 4 yen higher. Grade D silk was unchanged at 1,350 
yen. Local closing: No. 1 contracts: Dec., 2.55; Mar., 
2.58; May, 2.57%. 

On the 20th inst. futures closed 2 points to 1% points 
net lower for the No. 1 contract, with sales totaling 43 lots. 
Silk futures were lower in sympathy with other commodi- 
ties under pre-holiday selling. Prices during early afternoon 
stood 4 to 1%c. lower on a turnover of 27 lots. The price 
of erack double extra silk in the New York spot market 
remained unchanged at $2.57 a pound. Local closing No. 
1 contract—Nov. 2.52: Dec. 2.53; Jan. 2.54; May 2.56; 
June 2.56. Today futures closed le. to 1%ec. net lower. 
Transactions totaled 15 lots, all in the No. 1 contracts. 
Silk futures were irregular, but trading was almost at a 
standstill. The opening range was 2 to 4c. lower, but 
thereafter prices were steady, standing 1 to 3 points lower 
in early afternoon, up to which time only one lot had been 
sold. The price of crack double extra silk in the New York 
spot market remained unchanged at $2.57. The Yokohama 
Bourse closed 3 yen lower to 2 yen higher. The price of 
grade D silk in the outside market was unchanged to 1,350 
yen a bale. Local closing: Dee. 2.52; Mareh 2.54%; June 
2.55. 





COTTON 
Friday Night, Nov. 22, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 98,226 
bales, against 105,452 bales last week and 126,753 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
1,837,700 bales, against 3,540,602 bales for the same period 
S Jaen. showing a decrease since Aug. 1, 1940 of 1,702,902 
yales. 





Receipts at— Sat. | Mon. | Tues. Wed. | Thurs. Fri. | Total 
Galveston -_..-- | 3,130} 6,926) 3,204) 4,054 .---| 6,749) 24,063 
Hewes. aceenc« | 2,352; 5,768) 14,668) 3,417 6,529, 13,495) 46,229 
Corpus Christi..|  _ __-! gee 929 onli ae yl = 
New Orleans...-| 3,063) 3,238! 6.769 3,929 3,331; —--_| 20,330 
MME.» canasen 44) 45| 83 On iv pest 11; 231 
Savannah -_....- | re 19 4 ae 130 
Charleston -..-.- mare oss ee axeie aldbe 205) 205 
OEE éccnecda 50! 69 80 See vidlewsl 70) 289 





Totals this week_| 8,746! 16,511! 24,823| 12,401! 9,860! 25,885! 98,226 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 
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1939 S| Stock 


Since Aug 
1, 1939 | 


938,133) 
40,006) 


1940 


| This warty 
| Week | 1, 1940 





Receipts to 
Noo. 22 This 


Week 1939 


819,114 





| 323,837| 63,011 
_-.| _ 15,596) 
9| 797.779) 
143.230) 


5,253 
462,299 
5,86 


Galveston 

Brownsville__- --- 
DOOUNOG. cnacnon 
Corpus Christi - - -) 


1,152) 173/167 
Beaumont j 


“s2-| 985.572 
43,299) 974,448) 
4,166, 49,983) 
----| 14,260) 
1,437, 
625| 
“216 





Pensacola. &c_-.-- 
Jacksonville _ — - -- 


Charleston 
Lake Charles - 


ae 493) — 7,957 
Totals. .......' 98,226'1.837.700 178,607 '3,540 ,602'2,949.457'2,830,214 


* Included ‘in Gulfport. 
In order that comparison may be made with other years, 


we give below the totals at leading ports for six seasons: 











1935 


63 069 
63.476 


1936 


80,478 


Receipts at— | 1940 | 1939 1938 1937 
24.063 
46,229 
20,330 

231 





Galveston. ._- 
New Orleans - 


Savannah --._ 

Seaton — 
mington _ - 

Norfolk 

All others- --- 6,449 


Total this wk_| 98,226 217 ,563| 222,432 
Since Aug. 1__'1,837,70013,540,€02'2,449.666\4 697 ,412'4 .228,359'4 463.264 


The exports for the week ending this evening reach a 
total of 6,073 bales, of which 100 were to Japan, 584 to 
China and 5,389 to other destinations. In the correspond- 
ing week last year total exports were 171,217 bales. For 
the season to date aggregate exports have been 403 ,244 bales, 
against 2,164,535 bales in the same period of the previous 
season. Below are the exports for the week: 
































Week Ended Erported to— 
Nov, 22, 1940 


Exports from— 





Great 


Britain| France Total 


Italy | Japan Other 





56 

ous 3,737 
64 
1,616} 2,216 
5,389} 6,073 


23,762/171,217 
18,431! 78,555 


56 
ail ‘oe Rind bunk 3,653 
New Orleans... - _ sued anned sons dub worm 64 
Los Angeles... ae ve an oben Re 100 
scion 100 


8,347) 13,996 
8,575\ 21,534 























113,358 
16,179 


Total 1939 
Total 1938 














Exported to— 





Other 
6,422 


France 


Exports from— Italy | Japan 





Galveston... . 


’ 52| 67,792 
Corpus Christi . atu Sone i 600 
New Orleans. , email onla ’ ..--| 21,061 


~~~") 1,852 

574, 4,906 
ee 
ahd 926| 103,397 


Total 1939...) 787,296/289,526| 41,986/156,609| 278,152/104,680/506 ,286|2164,535 
Total 1938_..' 206,637'246,343' 232,703'129,092' 332,538' 8,543 273,125'1428.981 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


On Shipboard Not Cleared for— 


Other 
Foreign 








268,952 



































Coast- 
wise 
----| 2,000} 2,000 
13,414 39) 14,028 
1,000} 2,099 


Ger- 


many Total 


France 





an \-geek ie 
1,099 aa 


18,127/2,§ 
91,592/2, 
88 ,529'2, 


3,039 
11,029 
5,910 


13,414 
53 ,828 
48,591 








Total 1940_- 
Total 1939__ 
Total 1938__ 


4.323 




















1,674 
13,265 
10,594 





Speculation in cotton for future delivery was more 
active the past week, especially during the latter period: 
but at the expense of prices. Bearish interpretation of 
Secretary of Agriculture Claude Wickard’s statement at 
Little Rock that piling up of loan stocks would break down 
the farm program, together with the weak stock market and 
ominous developments concerning the war situation in 
Europe, contributed to bring about a depressing effect on 
cotton values. Futures on Wednesday broke sharply 19 to 
25 points. The outlook for an appreciable rally and sus- 
tained rise in cotton prices is anything but promising, and 
the remarks of the Secretary of Agriculture haven’t helped 
the situation much. 

On the 16th inst. prices closed 4 to 10 points net lower. 
More resistance to the rising trend developed today in the 
local cotton market, and after prices had touched further new 
highs for the movement and season, they eased 13 to 18 
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points from the best and closed 4 to 10 points net lower. In- 
creased commission house profit-taking was attracted by the 
highest levels since last April, and which were as much as 
$4.50 a bale above the mid-October low point. Spot houses 
and western belt sources also sold larger amounts of cotton 
in the futures market today (Saturday), while there was some 
liquidation over the week-end, inducted partly by the action 
of the stock market. The market opened steady and early 
in the session gains of 3 to 5 points were established on a fair 
amount of trade price-fixing in near months and some further 
Bombay demand for distant deliveries. However, mill 
sources showed less inclination to buy at the higher levels 
and some spot house quarters were looking for mills to post- 
pone price fixing on Dec. contracts and possibly transfer 
contracts to later months. Sales of spot cotton in leadi 
Southern spot markets today totaled 34,151 bales compar 
with 50,476 bales last year. On the 18th inst. prices closed 
9 to 11 points net higher. Further buying to fix prices was 
the main support of a firm cotton market in which scattered 
hedge selling was readily absorbed. Prices during early after- 
noon stoood 7 to 9 points net higher. The opening range was 
1 to 3 points net higher. Offerings were light with the result 
that the market soon had extended those gains and stood 5 
to 13 points higher. Price fixing for mill account furnished 
the chief support of the market during the early trading, 
although a little trade buying also was reported. The de- 
mand was mainly in Dee. and Mar. Offerings represented 
rincipaily scattered hedge selling and commission house 
iquidation. Around midday the market was holding most 
of its gains as the result of support of New Orleans buying. 
The demand was easily sufficient to absorb selling. In 
distant months Bombay brokers continued to be an im- 
portant buying influence but they did little. Cables reported 
that no trading was done in the Bombay market although the 
Exchange was open. Apparently political incidents pre- 
vented the trading. First Dec. notice day falls on Nov. 26, 
one week from tomorrow. The open interest in Dec. is 
approximately 300,000 bales. On the 19th inst. prices closed 
4 to 14 points net higher. The rise in the cotton market 
continnall under the support of ceaseless demands from mills. 
During early afternoon prices stood 3 to 9 points net higher. 
Selling pressure seemed to predominate when the market 
opened. First trades were made at concessions of 2 to 4 
points when large spot interests were sellers of Dec. while 
mill accounts were credited with hedging in distant positions 
against recent purchases of spot cotton in southern markets. 
Price fixing absorbed offerings, more particularly in Dec. 
Shortly after the opening the real character of the market 
was revealed when persistent buying to fix prices, coupled 
with limited selling, brought about a broad rise in prices to 
new high marks for the year. Net gains ranged from 8 to 9 
points on the active months, with Dec. selling at 10.22. Sales 
of spot cotton yesterday totaled only 27,124 bales, compared 
with 42,775 bales on that date last year. 

On the 20th inst. prices closed 13 to 18 points net lower. 
The cotton market fell about $1 a bale under general sell- 
ing inspired in part by the bearish construction the trade 
placed on Secretary Wickard’s remarks on the Administra- 
tion’s cotton program. The opening was steady, with prices 
unchanged to three points net higher. The usual trade 
demand and bvying for mill accounts to fix prices were 
present. Moreover, trading in Bombay, which had been 
halted for several days, was resumed, and there was buying 
of distant months supposedly for Bombay interests. The 
steadiness of the market was short-lived. Toward noon 
selling came from various sources. There was the cus- 
tomary hedge selling, but in addition liquidation and pre- 
holiday profit-taking set in. As a result of the cumulative 
pressure, prices by noon were down 9 to 11 points, with 
December selling at 10.11c. and May at 10.08c. Liquidation 
in December was linked with the fact that next Tuesday 
will be first December notice day. 

Today prices closed 10 to 14 points net higher. Cotton 
futures recovered some of the ground lost last Wednesday 
when an improvement in the stock market and good buying 
of heavy goods in Worth Street stimulated buying of con- 
tracts. The market during early afternoon stood 11 to 12 
points net higher. Demand for cotton was good at the 
opening, with the result that first quotations were un- 
changed to 2 points higher. The fact that overseas markets 
at both Liverpool and Bombay were higher aided senti- 
ment. Good buying of July and October contracts by Bom- 
bay was seen at the outset. Moreover, following the set- 
back in the market on Wednesday, mill and trade interests 
were more willing to buy today. The upshot of it all was 
that further selling by Memphis and the South putting out 
hedges and continuing Wall Street commission house liqui- 
dation were readily absorbed. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 

Norv. 16 to Nov. 22— Sat. Mon. Tues. Wed. Thurs. Fri.~ 
Middling upland % (nominal)_.10.03 10.13 10.21 10.07 Hol. 10.15 
Middling upland 15-16 (nom‘!)-10.23 10.33 10.41 10.27 Hol. 10.35 

Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
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discount for % inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets che hace ates silanes d@litem, i6liten. Selaten, nlitee..on Bi Al 
on Nov. 20. . : : , : “| Noo. 21 
% 29-32 15-16 | 31-32 | 1 Inch uinouem 48,700] 21,300] 20,400] 39,500] 51,900 
Inch Inch Inch Inch See Se eee P . 4 
1941— 
Whtte— 
Rieder ee. Oe! ee 
Middling Fair-—---.-....... 360n/} 460n) 58on} 650n) 7200 = Maren. 97> TTIIII2: 62,000] 39,300] 37,900] 62.900] 61,600] HOLI|DAY 
Good ee rth he pe Se De pe Re | eee 37.600] 16.500] 15,100] 30.000] 31,700 
Strict Middling...... .08 on .18 on .32 on .39 on -46 on eg a " . , 1 F 
Midd I  nonnnnnnn ne ‘21 oft “11 off Basis | 06 on “14 Soe eee 16,900) 17.200] 7.700) 12,800) 34,500 
w Diecbaibing 720 620ff| .520ff| .470 .39 0 — 
Low = Sees eee eae 1.36 off 1.28 off 1.19 off 1.15 off 1.13 off Total all fut - -- |206,800 103,000 93,000) 168,200 221,600 
Eztra ite— 
Good Middling..... oe ae 230n}] .330n| 450n| .520n| .59 on : : : : , : Coen 
Strict Middiing............ tscn| i80a| 230n| seca) 4800 New Orleans Nov, 13} Nov. 14| Nov. 15) Nov, 16) Nov, 18} Nov, 19 Corece 
I iit ow ciiientinie .21 off 11 off Even .06 on -14 on : 
Strict Low Middling.-....._. 72otf| .62o0ff| .52o0ff| .47o0ff| .39 off 1940— 
— Middling............-. 1.36 off | 1.28 off | 1.19 off | 1.15 off | 1.13 off December...........- 3,100} 2,300! 7,200) 3,100] 2,200] 5,600) 45,250 
Good Middling. ............ 4oftf| .050ff| .060n}| .120n]| .19 on 1941— 
Strict Middling - 626886000000 .29 off .19 off .09 off 02 off 05 on January... 600 
@Middling __----------.-.--- Sloft! .7loft! 6loft' .56off' .50 off M _u2..2222.2.| 2,800] 2,850] 6,850| 4,300] 3.050] 4.750| 64,800 
@ Middling spotted shall be tenderable only when and if the Secretary of Agri- May-----..---------- 2,150) 3,650) 6,700) 3,600) 2,600) 5,300/ 61,300 
an a ot eee 2.650] 7,150) 7.350) 4.900] 5,200) 8.0 64,400 
ure establishes a type for such grade. October ............. 1:850| 4,100] 4,900] 3.900] 4/150] 4.100] 22'750 
New York Quotations for 32 Years Total all futures....' 12,550' 20,050' 33,000' 19,800 17,200' 27,800' 259,100 


The quotations for middling upland at New York on 
Nov. 22 for each of the past 32 years have been as follows: 


SGP ensue 10.15c.|1932 --... 5.90c. | 1924 -...- 24.75c.|1916 ----- 20.95c, 
1939 -.... 9.93c.}1931 -..-- -20c. | 1923 -.--- 35.80c.}1915 ----- 11.85c, 
| oe 06c.|1930 ----- 10.70c. | 1922 -.-..- 25.70c.|1914 ----- 7.75¢ 
7 8.04c. | 1929 _..-- 17 .55c. | 1921 ----- 18.30c.|1913 ----- 13.40c- 
/ a 12.25c. | 1928 ---.. -60c. | 1920 ----- 17 .30c.|1912 -.--- 12.80c- 
> = 12.25c. | 1927 -.-.- 19.90c.} 1919 ....- 39.45c.}1911 ----- 9.40c. 
|. ese 12.55c. | 1926 ----- 12.90c.}1918 ----- 29.75c.|1910 ----.- 15.10c. 
1933 .---- 10.10c. | 1925 -.... 21.40c.|1917 ----- 30.30c. | 1909 .----14.60c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 




















Futures SALES 
Spot Market Market 
Closed Closed Spot jContract Total 

Saturday . - -| Nominal _..-.___.. a 600} nae 600 
Monday..-..,;Nominal~.........- Very steady --- ont dee dbase 
Tuesday-_-.|Nominal_........- __ eae 300 Es 300 
Wednesday -| Nominal. -.-._.. - Barely steady -- 7CO abies 700 
Th Fooe HOLIDA 
Friday ---~.- ee 8 i cial 2.900) -...| 2,900 
ee ae FR EA 4,500; -...| 4,500 
es. ae neds deme 34,268! 4,700! 38,968 

















Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 






































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Norv, 16 Nov, 18 Nov. 19 Nov. 20 Nor. 21 Nov, 22 

Dec. (1940) 

Range... | 9.89-10.13)10.02-10.13/10.10-10.23/10.01-10.22 10.05-10.19 

Closing . |10.04-10.04/10.13 ——/10.20-10.21/10.05-10.07 10.15 —— 
Jan. (1941) 

Range..| 9.91- 9.91|/——- ~——/10.08-10.14;- -——— —_ — 

Closing. | 9.95n 10.05n 10.14 ——/| 9.89n 10.09n 
Feb.— 

Closing . | 9.99” 10.09n 10.17n 10.02n 10.13n 
Mar .— HOLIDAY 

-- |10.00 -10.14/ 10.03-10.14/10.11-10.24/10.01-10.23 10.06-10.20 

Closing . |10.04 ——/10.14 ——/10.20-10.21/10.05-10.07 10.17-10.18 
4pru— 

Closing . |10.01n 10.11n 10.17n 10.02n 10.13 
May— 

Range... | 9.95-10.08) 9.89-10.09|10.04-10.17| 9.93-10.15 9.99-10.13 

Closing. | 9.99 ——|10.09 ——/10.14 ——| 9.99 —— 10.10 —— 
June— 

Closing . | 9.91n 10.01n 10.05n 9.91n 10.03n 
July— 

Range... | 9.79- 9.92) 9.83- 9.93) 9.90-10.03| 9.78-10.00 9.86-10.00 

Closing. | 9.84- 9.85) 9.93 ——/| 9.97- 9.98) 9.84 —— 9.97- 9.98 
Awug.— 

Range... |——— —_—\|——_- — —_—_- -_ 

Closing. | 9.71n 9.80n 9.86n 9.71n 9.84n 
Sept .— 

Range... |—_- | —-  ————- O | ———-COC — ~— 

Closing. | 9.58n 9.68n 9.75n 9.58n 9.71n 

Range... | 9.42- 9.60) 9.46- 9.56) 9.53- 9.66) 9.39- 9.65 9.46-10.59 

Closing. | 9.45 ——/| 9.56n 9.64 ——/| 9.45 —— 9.59 —— 
Nov .— 

a —S|—- — >| -——-— —_- 

Caine. '— S§s —_——- —S§- -———-  ——— | —-—s— —— ee 

n Nominal. 


Range for future prices at New York for the week ended 





Nov. 22, 1940, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Option 
1940— 
December..| 9.89 Nov. 16,10.23 Nov. 19; 8.33 June 6 1940|10.23 Nov. 19 1940 
1941— 
January....| 9.91 Nov. 16/10.14 Nov. 19} 8.26 June 6 1940)10.14 Apr. 17 1940 
Pecdclencusa sosescdldteces Sccesteetheees Cuatetemloocesace etepeinc 
March..... 10.00 Nov. 16|10.24 Nov. 19) 8.10 May 18 1940)10.24 Nov. 19 1940 
| RS a ee eee eS ee 
BP és0cce 9.95 Nov. 16/10.17 Nov. 19} 8.00 May 18 1940/10.17 Nov. 19 1940 
ERED acccesloedesé sctvecldcocass cosecclocegangs secesgselccsocses sensasee 
, See 9.79 Nov. 16/10.03 Nov. 19} 8.59 Aug. 7 1940/10.03 Nov. 19 1940 
BIS wcccloccces cccaselscscce coccccleeasecce enetabeddocsoscsc nascces 
Septem Jhtdenen. seoutslsarure pevegnlecdtamam Sesbboothacspconn. Besccnes 
Qi niane 9.42 Nov. 1610.59 Nov. 22; 8.70 Oct. 18 1940|10.59 Nov. 22 1940 
TIOCEIOEE. ccomos conccnlcesase eomeds eapecesc cxenssrc sgncepes' cantiséec 





Volume of Sales for Future Delivery—The Commodity 


Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton omgeg + 
from which we have compiled the following table. e 
figures are given in bales of 500 Ib. gross weight. 





The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obli to omit our usual table of the visible 
supply of cotton and can give only the stock at Alexandria 
and the spot prices at Liverpool. 


1940 1939 1938 1937 

Stock in Alexandria, Egypt-.----- 461,000 299,000 401,000 297,000 
Middling uplands, Liverpool. .-__ 38d. 7.51d. 5.22d. ~ 4.64d. 
Egypt, good Giza, Liverpool... --. 14.14d. et. ‘dindee . -dibbe 
Broach, find, Liverpool. --_-_-.-.-.-- 6.92d. 6.62d. 4.18d. 3.99d. 
Peruvian Ta is,g’dfair, L'pool 9.43d. 7.86d. 5.92d. 5.99d. 
C. P. Oomra No. 1 staple, super- 

fine. Liverpool. ._....----.-- 7.11d. 6.76d. 4.15d. 4.14d. 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Nov. 22, 1940 | 


Shtp- 
ments | 
Week 


Movement to Nov, 24, 1939 
Stocks 





Stocks 
Nov. 
22 


Recetvts 
Week H Season 
1,546 ett 


Towns Ship- 
ments 




























Walnut Ree} 
Ga., Albany... 
Athens. ... 
Atianta...-. 
ugusta 


Rome..... 
La., Shrevep’t 
Mies ., Clarksd 

Columbus... 

wood... 

Jackson ... 

Natchez... 











. 3,795, 49,256) 1, 
Tenn., Mem's|154,289,1559,745 122,058 

667| 28,017| 1,825 
187| 19,288 
9,791 


y ,058} 60,009 2,770 
881,537|109,599,1773,164 mer 














Total .56towns 262.726 3336.656 212,424 290? 231 187,629 3804,867 200.218 3536,.990 

* Includes the combined totals of 15 towns in Oklahoma, 

The above totals show that the interior stocks have 
increased during the week 48,249 bales and are tonight 
334,759 bales less than at the same period last year. The 
receipts of all the towns have been 75,097 bales more than 
in the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 


























reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1940————- —iee 
i aa nce 
PR nc sa Week Aug.1 
ee ee aren 8,085 125,859 
Wie; DEE: MR, nbc be coovadss ,500 ,800 
Via Rock Island_...-.-..------ 914 3.923 
Vib Vintle pointes 227. 9.403 61778 
Via sa een dius kde 7'995 100,261 24,361 5.240 
Tous gross overland........-- 31,854 349,572 45,353 526,817 
uct someon y 
Dee to N. Y., Boston, &c... ~.-.. 2,285 493 7,961 
Between interior towns... -..----- 176 3,266 242 3,365 
Inland, &c., from South........- 7,438 180,827 6.431 136,262 
Total to be deducved_......-- 7,614 186,378 7,166 147,588 
Leaving total net overland *_.._- 24.240 163,194 38,187 379,229 


* Including movement by rail to Canada. 
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The foregoing shows the week’s net overland movement 
this year has m 24,240 bales, against 38,187 bales for 
the week last year, and that for the season to date the 

te net overland exhibits a decrease from a year ago 

















of 216,035 bales. 
I ht and Spi — ey 
t inners’ nce 
ine Takings 7 Week Aug. 1 Week Aug. 1 
Receipts at ports to Nov. 22-..-- 98,226 1,837,700 178,607 3,540,602 
Ni land to Nov. 22-------- 24,240 194 38,187 379,229 
Southern consumption to Nov.22.170,000 2,475,000 160;000 2,310,000 

Waeeh mattte. occoccccecnss 292,466 4,475,894 376,794 6,229,831 
ipserter ome + rr arnce 48,249 1,243,654 12,589 1,106,941 

xcess thern ngs 

over consumption Set shencs save G4 AGG secede 651,049 

Came into sight during week...340,715  --.--. SEG BUG _ cesses 
Total in sight Nov. 22....-.---.-. nave. EE ~:. deastthines 7.987 821 
North. spinn’s’ takings to Nov. 22. 54,369 903,071 39,851 626 ,002 

* Decrease. 

Movement into sign in previous years: 

Week— Bales Since Aug. 1— Bales 
19088—Nov. 24...-.-.-.---- Ph « idusunceceneocan 6,467 ,093 
1937—Nov. 26....-------- Dt tt lccritiinbsncoenenenees 8,921,770 
1936—Nov. 27....-------- Pi inecsdasasetnécnocce 8,481,728 





Quotations for Middling Cotton at Other Markets 


















































Closing Quotations for Middling Cotton on— 
Week — Saturday Monday | Tuesday | Wednesday | Thursday Friday 
Nov. 

% (15-16) % 15-16, % (15-16) % |15-16) % ,15-16) % {15-16 

In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In. | In. 
Galveston...| 9.53) 9.73] 9.63| 9.83) 9.70 9.65| 9.85 
New Orleans.| 9.64) 9.84) 9.74) 9.94) 9.75 9.73) 9.93 
Mobile. ....- 9.64) 9.84) 9.74) 9.94) 9.80 9.77| 9.97 
Sa ---| 9.89)10.04| 9.99/10.14)10.06 day (|10.03/10.18 
Norfolk... 9.75) 9.95) 9.80)10.00| 9.90 9.85)10.05 
Montgomery.) 9.45) 9.65 9.50) 9.70) 9.55 9.55) 9.75 
Augusta..... 9.98/10.09) 9.94/10.19)10.00 9.97|10.22 
Memphis....| 9.05) 9.30) 9.05) 9.30) 9.15 9.20) 9.45 
Houston._..| 9.48} 9.68) 9.58] 9.78) 9.66 9.62| 9.82 
Little Rock..| 9.15) 9.35) 9.20} 9.40) 9.25 9.20) 9.40 
en. sence 9.18’ 9.43) 9.28! 9.53) 9.30 9.27' 9.52 





New Orleans Contract Market —The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday |Wednesday | Thursday Friday 
Nov. 16 Nov, 18 Noo. 19 Noo, 20 Noo, 21 Noo, 22 
1940— 
ee. 10.09-10.10|10.17 ——/10.24 ——/|10.12n 10.200-.21a 
January ..|10.000 10.08d 10.160 10.03b HOLIDAY }/10.10d 
March....|10.09 ——/10.19-10.20)10.25 ——/10.13 —— 10.23 —— 
May..-..- 10.03b-.05a/10.138 ——/j10.16 ——/10.05-10.06 10.16 —— 
Jaly...... 9.89- 9.90) 9.98- 9.99|10.05 —— | 9.89 —— 10, _ 
Caee--- 9.500-9.514a|9.610-9.624/9.660-9.68a| 9 50 —— 9.600-9.61a 
| Steady Steady Steady Steady | Steady 
Futures...' Steady Steady Steady Steady Steady 





mNominal. DBid. a Asked. 


New Member of New York Cotton Exchange—At a 
meeting of the Board of Managers of the New York Cotton 
Exchange held on Nov. 19, J. Dudley Clark Jr., of H. C. 
Wainwright & Co., New York City, stock and commodity 
brokers, was elected to membership in the Exchange. Mr. 
Clark is also a member of the New York Stock Exchange, 
Commodity Exchange, and the Coffee and Sugar Exchange. 


Activity in the Cotton Spinning Industry for Octo- 
ber, 1940—The Bureau of the Census announced on Nov. 28 
that, negra ee to preliminary figures 24,571,456 cotton 
eenias spindles were in place in the United States on 

t.31, 1940, of which 22,456,588 were operated at some time 
during the month, compared with 22,278,204 for September, 
22,078,162 for August, 21,919,000 for July, 21,954,616 for 
June, 22,213,378 for May, and 22,667,414 for October, 1939. 
The aggregate number of active spindle hours reported for 
the month was 9,275,970,281. Based on an activity of 
80 hours per week, the cotton spindles in the United States 
were operated during October, 1940 at 103.3% capacity. 
This percentage compares, on the same basis, with 96.7 
for September, 90.4 for August, 86.6 for July, 87.9 for June, 
89.4 for May, and 97.9 for October, 1939. The average 
number of active spindle hours per spindle in place for the 
month was 378. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours, and the average hours per spindle in place by 
States, are shown in the following statement: 





























Active Spindle Hours 
Spinning Spindles for October 
State 
In Place Actire Dur- Average per 
Oct. 31 ing October Total Spindle in Place 

United States. .....-. 24,571,456 | 22,456,588 | 9,275,970,281 378 
Cotton growing States; 18,088,282 | 17,006,378 | 7,233,437,429 400 
New England States_| 5,761,598 4,848,572 | 1,846,953,682 321 
All other States. --.-.- 721,576 601,638 195,579,170 271 
BERS. « dh ewcscce 1,800,720 1,741,584 760,659,777 422 
Connecticut... -.-.-..- 521,700 487,912 142,131,893 272 
Gs oc anecesese 3,183,914 2,977,668 | 1,295,552,157 407 
DS a da ciiemdccce 674,388 580,822 244,852,326 363 
Massachusetts - - - - - - 3,230,948 2,699,720 | 1,005,569,418 311 
Mississippi _ .. ~~. -.--- 150,704 131,120 40,425,304 268 
New Hampshire - - - -- 290, 232,454 103 ,603 ,343 356 
New York........-.- 330,616 269,600 103 399,894 313 
North Carolina... .. 5,834, 5,485,248 | 2,229,286,901 382 
Rhode Island... -...-. 945, 813,104 330,890,142 350 
South Carolina. -- .-- 5,485,124 5,150,980 | 2,304,058,362 420 
Tennessee. .......-- 555,268 554,720 253 ,642 406 457 
DERG daccdittacncco 242,836 227,472 89,840,212 370 
Pe awccqceccecn 639,704 576,998 210,712,424 329 
All other States... ..-. 684,634 527.186 161,345,722 | 236 
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Bids for Storage of Cotton Postponed—The Com- 
modity Credit Corporation announced on Nov. 19 that the 
time for submission of bids requested of warehousemen for 
the storage of cotton has been extended from Nov. 22 to 
Dec. 3. All other terms and conditions of the invitation 
for bids remain the same; these were given in our issue of 
Nov. 16, page 2969. The Corporation further explained: 


Under the extension bids must be submitted prior to noon, Dec. 3, 1940, 
and the rates offered in bids accepted will be effective from Dec. 1, 1940. 

Officials said that the extension was ted at the request of the ware- 
housemen, who said that the invitation for bids did not give sufficient time 


for submitting proposals. 

Returns by Telegraph—Telegraphic advices to us this 
evening indicate that dry weather has been the rule over 
practically all of the cotton belt and that the change in the 
cotton crop has been of an infinitesimal nature. 





Rain Rainfall Ther 

Days Inches High Low Mean 
Texas—Galveston-_---.....-. dry 76 39 58 
BEE Ka nts kn 2 0.56 73 30 52 
Be idlin nan wdimitaminlee dry 76 29 53 
Fo Sa a ae 2 0.08 77 32 50 
| aa ees 1 0.54 82 39 61 
Corpus Christi.........-. 1 0.04 sO 34 57 
OE a ae dry 76 34 55 
Pane Wess dca cacessus 1 0.56 77 34 56 
Diittennewtiemee dry 82 34 58 
|” a A a iat aE SA 4 2 0.15 75 34 55 
Gath APRONS. occ sceciics 0.45 81 34 58 
Oklahoma—Oklahoma City... 1 0.04 60 46 53 
ansas—Little Rock-_------ 0.39 68 53 66 
Louisiana—New Orleans-----_ dry 80 61 71 
ee, ee 1 0.02 73 61 67 
Mississippi— Meridian ------- dry 76 64 70 
Alabama—Mobile-~.-.-....--- dry 75 24 53 
a dry 75 60 68 
Montgomery--_-.-..---.---- dry 78 52 65 
Florida—Jacksonville- ~~~. _- 1 0.19 78 62 70 
Ds ccsabhenttvas ak’ 1 0.01 81 72 77 
, RG Sl Ch og dry 80 62 71 
Georgia—Savannah___-.-__-- 1 0.06 78 25 52 
DGD spcmtbboonatonase dry 71 51 1 
DE ustiiiubansbidéda dry 73 59 66 
pO ee dry 73 61 67 
South Carolina—Charleston.. 1 0.03 78 28 53 
North Carolina— Asheville - - - - dry 62 53 57 
Wilmi ES eee pe ere dry 71 62 67 
‘Tennessee—Memphis - - - -.- -- 1 0.16 70 17 51 
Chattanooga.......-.--- dry 71 57 64 
pe EE 1 0.11 71 60 66 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Nov. 22, 1940 Nov. 24, 1939 
Feet Feet 


New Orleans... -.-.--- Above zero of gauge. 1.8 1.0 
DT was 6umann Above zero of gauge. 2.1 0.7 
TIRETINO. «oo ccccace Above zero of gauge. 9.8 9.4 
hreveport.........-- Above zero of gauge. 5.3 0.8 
SO EER Above zero of gauge. —3.3 —65. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Stocks at Intertor Towns |Recetpts from Plantations 








phe y Receipts at Ports 

‘| 1940 | 1939 1938 1940 | 1939 | 1938 1940 1939 | 1938 
Aug. | 
23_| 91,740/140,844| 78,102|1893,204/2408 ,973/1922,216| 74,360/132,295' 83,722 


30_|111,232| 196,344) 144,055] 1886,703| 300,222/2427,136/111,232 836,739|214,507 


6_|143,187| 209,955) 195,347| 1878,515| 2487,313| 2044 ,616| 134 999/270, 132| 290,308 
13 _|137,224| 266 665) 227,732| 1893 .099|2590,556|2198,739| 151,740/ 369,908 381,855 
20 _| 142,923) 306 ,040/ 236 ,651| 1947 ,476|2745,834/2390, 140| 197 ,300/461,318 

27 | 137,695) 297 080/221 ,656|2062,281|2930,731/2633,565 252 ,500/ 481,970 


Oct. 
4_|118,475| 297 556) 183 ,369/2185,345/3113,815/2881 ,086/241,439/480,640 

11_|128,793| 290,322,205, 107/2378,83 1/3262 ,486|3110,218 322,379 1904035 
18.|114,761|230,932|200 646) 2570,606 3399830 3275,615 306,536 368,276 
25_|112,180|243,288) 150,872|2775,573| 3486 ,871|3387,084,317,147/330,329 


1_|120,952|231,212|256,332|2980,289|3533,182|3460,497|325,663|277 ,523| 329,745 
8_|126.753|237.671| 92.125|3034.210 3549,918|3510,308|230.674|248.407| 141.936 
15_|105,452|202.576|125,857 |3153,982|3549,579|3518 ,088| 175,224|208 .237|133.637 
22_| 98'226'178.607' 88.143!3202.231'3536,990'3524,821 146.475 166.018 94.876 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940 are 3,087,945 bales; 
in 1939 they were 4,640,499 bales and in 1938 were 4,130,358 
bales. (2) That, although the receipts at the outports the 
past week were 98,226 bales, the actual movement from 
plantations was 146,475 bales, stock at interior towns having 


increased 48,249 bales during the week. 
Alexandria Receipts and Shipments 





Bees 88 
























































Alezandria, Egypt, 1940 1933 1939 
‘Noo. 21 
Receipt: nt —_ 
me x ~ ~ Aspens 287,006 552,000 220,000 
eS ala emer 1,409.00 3,727,496 3,143,929 
This | Since | This | since | This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Exports (bales)— 
py ' + a yA 9,000! 59,000{| 7.300| 64.281| 5.800) 38.485 
fo Manchener, ke... 12°400| 55'928| "| 45646 
To Continent & India. .-|10,000} 57.000|24:400] 199'802/19.350| 205/510 
FO Ait aL dineonod " 25, 3,200} 27,376) 1,200 5,930 
Totel exports...------ 120,000! 141,000147,300' 347,387/26,350' 205.571 





Note— . ian bal h about 750 Ibs. 
Taig siatonmat shows that the Fecelpta for the week ended Nov. 21 were 
287,000 cantars and the foreign shipments 20,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay pres- 


ent prices. We give prices today below and leave those for 
previous weeks of this and last year for comparison. 
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1940 1939 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common \|Middl'g| 32s Cop ings, Common |Middl'g 
Twtst to Finest Upi'ds| Twist to Finest Uptds 
d. is. d. aa. 2 d. is. d. s. d. d, 

Aug. 
23..| 14.37 |12 6 @12 9 | 8.18/9 @10 | 9 @o3 | 5.52 
30--| 14.51 |12 6 @12 9 | 8.23 | 9%@10%| 9 @9o3 | 5.71 
6_. Not! available 8.33 | Nominal Nominal 7.03 
13_.| 1461 |12 6 @12 9 | 8.31 | Nominal Nominal 7.09 
20.-| 14.58 |12 6 @12 9 | 8.40| 8%@ 9%/ 9 @93 | 4.76 
ot 14.86 |12 74 @1210%| 8.82 |13 @13%/11 3 @11 6 | 6.74 
eS Not| available 8.21 |13 @13%\11 3 @11 6 | 6.44 
11_.| 1450 |12 6 @12 9 | 7.99113 @13\%|11 3 @11 6 | 6.27 
18_-| 1447 |12 6 @12 9 | 8.13 |13 @13%|11 3 @11 6 | 6.35 
wee 1456 |12 6 @12 9 | 8.22 |13 @13\%|11 3 @1l1 6 | 6.38 

ov. 
1..| 14.56 |12 6 @12 9 | 8.17 |18%@14 |11 3 @11 6 | 6.22 
8..| 1461 [12 6 @12 9 | 823/14 @14%/1l 4%@11 7%| 7.01 
15.-| 1465 {12 4%@12 /%| 8.07 |14 @14\%/11 6 @11 9 | 7.10 
22__| 14.72 12 4%@12 7%!) 8.38 114%@15 |'11 9%@12 7.51 





Shipping News—<As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 6,073 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Galvesto Los Angel — 
alv n— es— 
0 ee 2. SE pee 100 
Houston— Te Online ......2.---2--= 500 
PRR hi ckatd ccceu 34 To Indo-China. ------- 1,616 
y . | —iaeteaqares 
To Indo-China-_-_...__-. 3,619 
New Orleans— 
po | a ee eee 64 TOs ccctnsdnsssiasese 6,073 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obli to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 











Spot Saturday Monday Tuesday |Wednesday | Thursday Friday 
Market, 
12:15 Quiet Quiet Quiet Quiet Quiet 
P.M. 
Mid. upl’ds 8.10d. 8.12d. 8.14d. 8.14d. 8.38d. 
CLOSED 
Futures Quiet, Quiet, Quiet, Quiet, Steady, 
Market 2 points 2 points, un- un- 21 to 24 
opened advance decline changed changed | pts. adv. 
Market, [ Steady, Steady, | Buyers at | Buyers at | Buyers at 
3 points 2 points | maximum,| maximum | maximum 
P.M. advance advance | unchanged 





Prices of futures at Liverpool for each day are given below: 
































Nov. 16 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Nov. 22 Close Noon) Close Noon)Close Noon, Close Noon Close Noon Close 
New Contract d d. d, d. d. d. d. d, d. d. d. 
Gates’, OG cel 8h keanl ccodl Sess ccesl Sccd) excel cave! cae) 6604 BOce 
December -. ...-.- S f ensel coca sabi ened bctn) cows) once) bodth coed saeco 
Jammasy, 1041.0) © J doce] coce) coed] cocel coos] cocel cose] con] 6658) cece 
a ad 7.50| 7.52) 7.52) 7.54) 7.64| 7.54| 7.54) 7.54) 7.78) 7.79 
BE aeeubasare © bwacal coeds Gnedl 60d) Sede) cocel anes coxa eentl ante 
Gl nchuencsin © § aca! cond! hehe nondl aaed dees onoel sand dee 
* Closed. 





BREADSTUFFS 
Friday Night, Nov. 22, 1940. 

Flour—Flour prices moved sharply lower the past few 
days, influenced, of course, by the substantial declines in 
wheat. The new prices are just a shade higher than the 
levels at which heavy business was consummated two weeks 
ago. The trade feels that if flour prices again touch those 
levels, large bakers as well as smaller interests will add to 
their recent commitments. 


Wheat—On the 16th inst. prices closed % to 1e. net 
higher. Reversing an early downward trend, the wheat 
market today recovered most of yesterday’s loss as prices 
rallied strongly, propelled by purchasing of dealers adjusting 
accounts for the week-end or covering cash grain and flour 
sales. Dipping almost a cent at the opening on resting orders 
for profit-taking or hedging purposes, wheat recovered 
quickly, rising 154 to 1%4e. from the low to within fractions 
of the six-month highs established the previous day. Wheat 
rally was influenced in part by the belief of trade experts 
that continued movement of grain into storage, despite the 
fact that prices are above loan rates, indicated the attitude 
of producers toward future price trands. The rate of 
storing exceeded 1,000,000 bushels daily the last week, 
with the volume under loan now about 250,000,000 bushels, 
compared with 167,000,000 sealed all last season. There 
also were reports of expanded mill purchasing on the early 
break, which was partly in wb meee A with weakness of 
securities. On the 18th inst. prices closed % to Je. net 
lower. Losi early fractiona ins, the wheat market 
today slum almost a cent a bushel as a result on increased 
selling on the part of dealers accepting profits or evening up 


The Commercial & Financial Chronicle 


3111 


accounts. The sluggish trade in securities and slow milling 
demand for cash grain encouraged market action to con- 
solidate recent gains. The early upturn had lifted futures 
to around the season’s highest level. Pit brokers said 
purchase orders apparently came mostly from Eastern sources 
and processing interests. There was no sign of any material 
loosening up of supplies in producers’ hands. Wheat stocks 
now in storage under loans or ia other phases of Government 
program were estimated at about 280,000,000 bushels, or 
more than a third of the 1940 crop, with the supply increasing 
at the rate in excess of 7,000, bushels daily. On the 
19th inst. prices closed unchanged to 4c. higher. Wheat 
futures rallied in the last hour today and prices reached the 
best levels of the session, advanc as much as %e. a 
bushel above yesterday’s close. Trade was mostly of local 
character. al quotations were fractionally under the 
day’s best levels. All other grains strengthened in sym- 
thy with wheat. The trade said it was impossible to 
etermine what percentage of this year’s wheat crop so far 
marketed ry into commercial channels, but felt that 
the amount had not been large. To date this season, wheat 
receipts at primary markets totaled approximately 212,000,- 
000 bushels, an amount almost identical with the quantity 
of wheat under loan in warehouse storage as of Nov. 12. 
The general loss of public interest in the market, lack of 
definitely stimulating news, absence of mill buying in quan- 
tity, and professional realizing of sales, were given as reasons 
for the weakness of the market. 

On the 20th inst. prices closed 154 to 2c. net lower. Led 
by soybean futures, which slumped as much as 8c. a bushel, 
the maximum drop permitted in one day, grain prices turned 
sharply lower in all pits today. Wheat and corn fell 2c. or 
more. Selling inspired by weakness of securities and the 
desire to take profits and even up accounts before the 
Tranksgiving Day holiday caused the weakness. 

Today prices closed % to %ec. net higher. Despite fre- 
quent setbacks, wheat prices maintained an upward trend 
most of the session today, scoring net gains of about 1c. a 
bushel. Most of the buying was attributed to dealers rein- 
stating lines sold on Wednesday’s break, although some 
activity was credited to mills. Strength in securities and 
the report that Russia had advised Bulgaria not to join 
the Axis attracted much attention in the pit. The stronger 
tone of securities, the showing of the Greek Army, and con- 
tinued tightening of the domestic wheat supply situation, 
were factors bolstering confidence in values early in the 
session. Some of the buying was believed to be in connec- 
tion with lifting of hedges as a result of wheat or flour 
sales in the milling and baking trade, but there was no 
unusual amount of activity of this nature despite the sharp 
price concessions Wednesday. Open interest in wheat to- 
night is 56,271,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed, Thurs. Fri. 
Ti BOOBS < cS enasssiictdiiecda 110% 109% 109% 107% HOL, 108 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DEE ontcrtdnntiinnciunnsiis 89 88 89 87 H 87% 
Ditch tonskenboeradebhddan tude 88 88 88% 86 O 87% 
RR ES ee 85% 84% % 82 L 838% 
Season's High and When Made ! "s and 
December - ... Nov. 15, 1940| December.... 68% Aug. 16, 1940 
BP dedrite¥ stead 89 Nov. 15, 1940] May-.-...---. 70 Aug. 16, 1940 
Bktabisied 85% Nov. 18, 1940|July.....-.-.. 76% Sept. 27, 1940 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon, Tues, Wed. Thurs. Fri. 
TE. «; 5 + ie serene aie eel 72% 72 72 71% 71% 71% 
DE onbbicnavtabavedddbstcosmaes 76% 76 76 76 76 76 
A EE EH A 78% 77 77 77 77% 77 


Corn—On the 16th inst. prices closed Ye. to we. net 
higher. Corn prices were strong most of the season, reflecting 
heavy sales to shippers totaling 385,000 bushels and a % to 
le. higher spot market. Best old yellow corn sold up to 
70\%4e. Cold weather continued to check country offerings, 
only 18,000 bushels being booked and arrivals at the 12 
principal interior terminals this week totaled only 1,014,000 
bushels, compared with 5,582,000 bushels last week and 
6,783,000 a year ago. On the 18th inst. prices closed un- 
changed to Ye. off. More than 400,000,000 bushels of old 
corn are tied up and farmers are withholding large quantities 
of the new crop from market, awaiting announcement of the 
new loan rate. The corn market today was relatively quiet, 
with fluctuations very narrow. On the 19th inst. prices 
closed we. to %e. net higher. The absence of any liberal 
amount of offerings, together with some short covering had a 
favorable influence on corn values. Much trade interest 
centered around the figures to be announced soon at which 
loans will be made on the new crop corn. The consensus was 
the new price would be around 62c. a bushel. 

On the 20th inst. prices closed 1% to 2%c. lower. An- 
nouncement of the corn loan rate of 61c. a bushel in the 
commercial belt was in line with trade expectations, but 
many dealers said it had bearish implications, due in part 
to the fact that producers will have 10 months, or to the 
end of next September, in which to determine whether to 
accept loans or not. Traders said this meant that the 
producer whose finances would permit will have plenty of 
time to sit by and watch price and other developments and 
to determine just what his surplus will be before rushing 
to get his grain under seal. 

Today prices closed unchanged to %&c. lower. Traders 
who expressed belief that provisions of the 1941 corn loan 
program may be less attractive to producers than in former 
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years called attention to the fact that from a price stand- 
point alone there is less incentive to store corn. The loan 
rate this year is 4c. a bushel higher, but current market 
prices are 10 to 13c. higher. Futures in Chicago are about 
2c. over the farm loan price, while spot corn is quoted 
at even greater premiums. Open interest in corn tonight 
was 24,664,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 83% 83 83% 82% HOL. 82% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Wed. Thurs. Fri. 
3 H 63% 
65% 65 Oo 63% 
65% 64% 65% 63% L =" 
son's Low and When M. 


| Season 
Nov. 18, 1940] December... 53 34 July 15. 940 
Nov. 18, 1940| May 54% Aug. 16, 1940 
Nov. 18, 1940|July 58% Sept. 23. 1940 


Oats—On the 16th inst. prices closed % to Ke. net 
higher. Strength in oats was largely influenced by the strong 
action of the wheat markets and the firmness of corn. A 
sharp cut in oat receipts due to heavier farm feeding require- 
ment, also played a part. On the 18th inst. prices closed 
% to Ye. net lower. Trading was fairly active, with the 
undertone heavy during most of the session. On the 19th 
int. prices closed unchanged to 4c. up. Oats started slowly 
but took on a firmer tone in later trade. Local houses 
were the principal buyers and deferred contracts were sold 
through houses with Northwest connections. 

On the 20th inst. futures closed % to Y%ec. net lower. 
Selling in this market was influenced largely by the weak- 
ness displayed in wheat and corn markets, though declines 
in oats were relatively light. Today prices closed unchanged 
to ee. off. The market for oats futures was quiet and 


without feature. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Wed. Thurs. Fri. 
38% H 38% 


Mon. Tues. 


32 


Season's High and When Made ! Sea 
39% Nov. 18, 1940|December_... 27 
Nov. 15, 1940| May 2 
Nov. 15, 1940| July 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon, ty Wed. vs ae 


He Hd ay oat 

Rye—On the 16th inst. prices closed 34 to Me. net higher. 
The rye futures market did not respond fully to the strong 
action of wheat. Trading in the rye market was light, but 
the undertone was firm. On the 18th inst. prices closed 
% to Se. net lower. Influenced by the reactionary trend 
of wheat, there was considerable selling of rye futures, and 
the market ruled heavy during most of the day. On the 
19th inst. prices closed %% to 4c. net lower. Rye futures 
were heavy during most of the session, even though the 
other grains were firm at times during the day. Seattered 
selling and absence of any real support were the contributing 
factors in this heaviness. 

On the 20th inst. prices closed 1%4c. net lower. There 
was quite general selling of rye futures, traders not caring 
to hold commitments over the holiday, and this latter very 
likely was the dominating influence in the selling of wheat 
and corn futures. Today prices closed unchanged to «ce. 
higher. Trading was light, with the undertone steady. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
464 45% 44% H 44% 
49% O 49 
52% at at L jon 
18. “F940 


50% 
Bensens’s Ste, ond When Made | Season's Low Gnd = 
December - May 29. 1940! December... aie A 
Nov. 15, 1940] May ioe. oe 
Nov. 14; 1940 July 47% Sept. 33° 940 


DAILY CLOSING PRICES OF RYE FUTURES IN cacti 
Sat. Mon. Tues. Wed. Thurs. Fri. 

45% 45% 46% 

50% 50% 48% 48% 49% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Pry a, Tues. Wed. Thurs. Fri. 

6% 6% 45% 43% 43% 43% 

445 ryt) 43% 42% -.41% 42% 

a awl 40 40% 41% 


Closing quotations were as follows: 
FLOUR 
Spring a high pretain..6.200 2005. r+ 5| Rye flour paten 


Beard. fies opetia s 40 OlOce mnoa” 
Hard winter straights. __~ + 


BD Gs, 0:2 cdenitaiedee ad 307 6 


Hard winter potente......€7 70@4.95 Bari goods— 
Hard winter clears. Nominal ~A Prices Withdrawn 


Fancy Pearly (new) Nos 
Sanson aconns 4.25@5.75 
GRAIN 


Xf] See 51% 
Rye. Ouest ates. OY Ape 60% 


Baril ork— 
tha tes hha Needing 


Wheat, New York— 
No dred. c.if., + omen 7 8 
Manitoba No. 1, f.o.b. N 


Corn. New York— 
No2 yellow, all rail 

All the a race regarding tl the movement of grain 
—receipts, visible su repared by us 
from figures collected by the Ray Yo York &: Prodnes Exchange 
First we give the receipts at Western lake and river yen oe 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Recetrts at— 





in 
$13 


Ros 


a 


332388838222335 


Chicago --- 
Minneapolis 
Duluth..-.- 
Milwaukee- 


- 


Esasts 
82333535 


g8k..88e 


aa 


Indianapolis 
St. Louis... 


so8ethe 
SoSSurs 
no 





Sioux City - 


Tot. wk. '40 
Same wk '39) 
Same wk '38) 





1,648, 000! 
1,059,000) 


338| 8223335222223? 


a 
oo 
om 
ab ed ag 
23e 
» OD 


7 333 











Since Aug. 1) 
1940 _...| 6,729,000) 316, 
BOS0 cose $12, 
1938 _ 


Total iesdiae of flour and grain at the seaboard ports 
for the week ended Saturday, Nov. 16, 1940, follow: 


Oats | Rye Barley 
bush 32 lbs |bush 56 lbs|\bush 48 lbs 
2,000 


. 32,752,000 6,743,000/37, 
94,174,000) 49,015, 000; 12,037, 000/56, 793.000 
78.237.000 121,458,000' 51,659,000 15.407.000' 47,951,000 


_— 
—) 
BS 
iP 3) 
on 
= 











Corn 


bush 56 lbs 


Wheat 
| bush 60 lbs 
,000 


Recetpts at— 





New York . 
Boston ..-. 
Philadelphia 
Baltimore -- 
New Orl’ns* 
Galveston... 


2,000 
Can.At.pts. 1,077,000 
Tot. wk. ’40 


1,180,000 
Since Jan. 1 
1940 __..|10,926,000' 110,901,000) 36,972,000 
Week 1930. 380,000; 3,058,000; 1,040,000 174,000 
Since Jan. 1 


1939 __._'13,947,000' 97,953,000' 21,370,000' 4,863,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Nov. 16 and since July 1 are shown in 
the annexed statement: 
































Wheat 


Bushels 
89,000 


Exports from— 





New York 
New Orleans --.- 1,000 
Can’d’n Atl, ports} 2,675,000 


Tot. week 1940) 2,765,000 
Fince July 1, 1940, 40,508,000 


Tot. week 1939} 2,411,000 ; 564 P 
Since July 1, 1939! 45,276,000! 5,195,000! 1,676,636! 1,323,000! 1.984.000 

a Includes 1,193,000 barrels of flour exported from Canadian Atlantic ports to 
Sept. 28 only. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 16, were as follows: 

GRAIN STOCKS 


Wheat Corn 
Bushels —_- 


,000 
128,000 
21,000 
































United States— 


afloa’ 
Philadelphia a 
Baltimore b 





ys Nov. 16, 1940_..161,980,000 56,531,000 5,908,000 7,572,000 9,340. 
Total Nov. 9, 1940...163,614,000 55,020,000 5,904,000 - 7,532,000 9,760, 


a Philadelphia also has 3,000 bushels Argentine corn in store. 

b Baltimore also has 59,000 bushels Australian wheat in store. 

N ote—Bonded grain not included above: Oats—Buffalo, 217,000 bushels; Buffalo 
afloat, none; New York, 84,000; Erie, 99,000: total, 400,000 bushels, acainst 774,000 
bushels in 1939. Barley—New York, 128.000 bushels; Buffalo, 354.000: Baltimore, 
156.000; Duluth, none; in transit—trail (TU. 8.), 438,000; total, 1,076,000 bushels, 
against 1,371,000 bushels In 1939. Wheat—New York, 3,691,000 bushels: New 
York, afloat, 789,000: Boston, 2,267,000: Philadelphia, 1,019,000; Baltimore, 
2,271,000; Portland, 1,211,000; Chicago, 18,000; Buffalo, 7,386,000; Buffalo, afloat, 
682.000; Duluth, 7,982,000; Erie, 1,989,000; Albany, 9,001,000; on Canal, 994,000; 
in transit—rall (0 S.), 3,629,000; total, 42,929,000 bushels, against 18,520,000 
bushels in 1939. 
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Barley 
Bushels 
ry 000 


Wheat 

Canadian— Bushels 
Lake, bay, river & seab'd 63,204,000 
Ft. William & Pt. Arthur 79,598,000 
Other Can. & other elev.262,269,000 


Total Nov. 16, 1940. _.405,.071,000 
Total Nov. 9, 1940. ..404,646,000 


” Summary— 


=) 
= 
2 





553.000,000 66.982 ,080 5,908,000 7, 
,000 6,823,000 2, 


Total Nov. 16, 1940._ 567,051,000 56,531,000 12,731,000 10,436, 
Total Nov. 9, 1940...568,260,000 55,020,000 12,922,000 10,159,000 15,484,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 


- 
. 


Ble 34) B28 
lee 2813 





— 
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ended Nov. 15 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 
































Wheat Corn 

Exports Week Since Since Week Since Since ea 

Nov. 15 July 1, July 1, Nor. 15, July 1, July 1, 

1 1940 1939 1940 1940 1939 

‘ Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 4,184,000) 61,638,000} 71,211,000] 1,207,000] 17,598,000} 4,802,000 
Black Sea.j = __...- 560,000} 15,328,000)  ......}  -...-. 781,000 
Argentina.| 1,065,000) 42,946,000! 65,601,000 642,000} 16,672,000) 52,170,000 
—s . ee ee ae ROO © nckhasl™ © cee” “avaase 
Oth. e’tries} 120,000} 4,664,000] 13,104,000 _____- 2,520,000, 24,908,000 
Total___! 5,369,000 109,808 ,000'176,537,000! 1,849,000! 36,790,000! 82,661,000 





Argentina to Use Corn for Fuel—Argentine corn is to 
be used as fuel for operating railroads and generating electric 

wer, according to Unit 

uenos Aires, which said that the Government had that day 
authorized the sale of Government-purchased corn for the 
purpose. The advices also said: 

The ministry fixed the following sales prices: for railroads, unshelled 
corn, 20 pesos (less than $5) a metric ton; for plants, unshelled corn, de- 
Sveres : pews. 23 pesos a metric ton, and shelled corn, delivered, 25 pesos a 
metric ton. 

The Government had paid 47 }4 pesos (nearly $12) a metric ton, and at the 
close of business on Nov. 18 had purchased 5,015,702 tons. It is authorized 
by law to buy the estimated 8,000,000-ton crop for the 1939-40 season, as 
@ measure to bring relief to agriculturists and to keep the price level from 
collapsing as a result of the loss or severe curtailment of overseas markets. 

decree today authorizing the sale of the corn for fuel was based on 
experiments carried out with the cooperation of prospective consumer com- 
Panies. It was stated that the experiments proved that corn can be used, 
at the fixed prices, as cheaply as coal], wood or fuel oil. 


Argentine Corn Crop Estimate—The third official esti- 
mate of the 1939-40 corn crop of Argentina, issued late in 
October, was placed at 408,442,000 bushels, according to the 
Argentine Ministry of Agriculture. In 1938-39, corn produc- 
tion totaled 191,485,000 bushels, and the average during the 
previous five years was 323,772,000 bushels. The October 
estimate of the 1939-40 corp was placed 2.5% below the 
second estimate; heavy rains in July and August damaged 
late corn still in fields in northern Santa Fe and Entre Rios 
and caused considerable losses in parts of Buenos Aires. 

Reporting this, “‘Foreign Crops and Markets” of Nov. 18, 
publication of U. S. Department of Agriculture, went on 
to say: 

Following the small 1938-39 crop, Argentina entered the current market- 
ing year, April-March, 1940-41, with no carry-over. The disposal of the 


exportable surplus from the 1939-40 crop has given the Government great 
concern, however, since Argentine corn is caparweé largely to Euro n 


markets now closed to overseas in. By a decree of . 9, the Grain 
ating Board was authori to purchase the crop at the fixed ce of 
6 cents per bushel at the rate 


4.75 pesos per 100 kilograms (about 
of exchange), shelled basis, on rail at the port of Buenos Aires if the n 
was sound, clean, and in export condition. Most of the crop is said to have 
already been acquired by the board. During April- ber only 41,- 
572,000 bushels were exported, and the balance re g for export and 
carry-over on Oct. 26 was officially estimated at 266,417,000 bushels as 
com with about 50,000,000 bushels on Oct. 31,1939. Various methods 
for ing domestic consumption have been suggested, such as using 
unshelled corn for fuel, feeding larger quantities to hogs, and using a larger 
part of the crop for the production of alchol, but it appears likely that the 

-over on March 31, 1941, will be large. 

ntings of corn for the 1940-41 crop are reported to have been made 
under excellent conditions, and y mete has been good. No steps were 
taken to reduce the acreage, but use of present marketing conditions 
some decrease is expected. This has been estimated by the trade at about 
10%. Most of the corn is planted in the three Provinces of Buenos Aires, 
Santa Fe, and Cordoba, which together accounted for 91% of the 1939-40 
crop. 


CCC Reports Wheat Loans Total 250,498,724 Bushels 
—Wheat loans through Nov. 12, totaled 250,498,724 bushels 
valued at $180,404 ,040.67, Commodity Credit Corporation 
announced Nov. 15. For the same period in 1939 wheat 
loans totaled 155,088,060 bushels valued at $108,710,057.82. 
The number of loans at this time are 396,981 compared to 
219,386 last year. Wheat loans by States in farm and ware- 
house storage follow: 























| 
Farm Warehouse 
State | No. of Storage Storage Amount 
| Loans Bushels Bushels 

$9,407.47 
87,881.38 
2,069,801 .05 
1,327.13 
3,550,396 .43 
10,086,889 .30 
2,662 ,355.35 
2,023 ,438 .06 
3,207 ,506.77 
377 484.79 
9,466 .36 
256,350.49 
6,881,128.70 
6,353,174.22 
16,373,104 .07 
’ d 10,382,585.38 
69, . 322,428.95 
ae 76,015 5,221,989 41,757 ,764 35,578,775.31 
Pitt i iecbedetiatuhes 11,590 334,773 3,480,511 3,050 ,980.41 
GS. anecVemdcnn +e 31,134 2,420,985 18,036,716 14,671,968.14 
chi tinatppedwosetd 1,984 675,394 4,691,035 3,141,076.18 
Pennsylvania..........-.-- | cae | | Maweew 80,41 60,361.82 
South Dakota._.......-.-- 35,538 2,223,112 9,584,858 8,783 ,795.09 
i cnssacabbingaleda oa. |. heme 273,232 214,147 .55 
CGttedttechbatecces 19,495 1,490 607 17 ,067 ,699 13 614,912.42 
eee 471 636 ,067 199,236 11,860.12 
Ge. + SWweomcdaguosss ae. §8§©=6—gsawene 158 ,666 120,573.04 
.... 3,733 1,169,526 8,739,045 5,598 435.38 
Wee Ves be dcudsocsi oe 86° wecses 9,687 8,354.04 
eee 1 SE ees eS 115.24 
WEEE ecaceentsccions 725 304 556 362,245 463 ,960.03 
EE. 6 < dt sb e -Kiemend Oe 396.981 39,432,286 | 211,066,438 |$180,404,040.67 





Canadian Grain Crop Report—The second official esti- 
mate of the 1940 Canadian grain crop showed a decline for 
all grains, according to the Dominion Bureau of Statistics 
at Ottawa, the Nov. 18 issue of ‘‘Foreign Crops and Mar- 
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kets,”’ publication of the United States Department of Agri- 
cultural, reported. The report went on to say: 


The lower wheat estimated resvlted primarily from the smaller cro 
indicated for the Province of Alberta, where actual threshing returns f 
about 13,000,000 bushels short of the September estimate, and a small 
reduction in Manitoba. The production of spring wheat in British Colum- 
bia, Quebec, and Nova Scotia was somewhat above expectations, and winter 
wheat in Ontario was only slightly reduced, so that the total Canadian 
outturn, now placed at 547,179,000 bushels, still remains second only to 
the crop of 1928 and nearly 12% above the large 1939 harvest. The - 
duction of s g wheat this year is placed at 524,382,000 bushels, of which 
10,500,000 bushels are of durum. 

The 1940 rye crop was revised to 14,294,000 bushels, a decline of only 
299,000 bushels, and compares with 15,307,000 bushels produced in 1939. 
Feed-grain returrs were particularly reduced in the Provinces of Alberta 
and Saskatchewan. The production of oats is now estimated at 412,043 ,000 
bushels, as compared with 408,432,000 bushels in 1939, and barley pro- 
duction is placed at 105,454,000 bushels as against 103,147,000 last year. 


CANADA—PRODUCTION OF SPECIFIC GRAINS — 
(Average 1933-1937, Annual 1938-1940) 














Average 
Crop 1933-1937 1938 1939 1940 
Bushels Bushels Bushels she 
Li Pee 247,821,000 | 360,010,000 | 489,623,000 | 547,179,000 
ie bis déwecath 5,708,000 10, ,000 15,307 ,000 14,294,000 
vin tcicncinn 332,173,000 | 394,593,000 | 408,432,000 | 412,043,000 
ee 73,225,000 | 102,242,000 | 103,147, 105,454,000 





Dominion Bureau of Statistics, Ottawa. 

The 1940 production of wheat in the Prairie Provinces of Canada, esti- 
mated at 520,000,000 bushels, compares with 463,000,000 bushels reported 
for these Provinces in 1939. The September estimate for Saskatchewan 
is still maintained at 260,000,000, only 10,000,000 above that of 1939, 
but in Alberta the crop was reduced by 13,000,000 bushels to 190,000,000 
as against 150,000,000 in 1939. The outturn now indicated for Manitoba 
of 70,000,000 bushels is only 1,000,000 bushels below the September estimate 
and compares with 63, ,000 produced last year. = 


CANADIAN PRAIRIE PROVINCES—PRODUCTION OF WHEAT 
(Average 1933-1937, Annval 1938-1940) 











. . Total Prairie 
Year Manitoba | Saskatchewan Alberta Provinces 
Bushels Bushels Bushels Bushels 
Average 1933-37_| 32,823,000 | 106,080,000 91,036,000 | 229,939,000 
pea r ‘ 137,800,000 | 148,200,000 | 336,000,000 
Dl adhathanes oe 63,000,000 | 250,000,000 | 150,000,000 A ,000 
ean 70,000,000 ' 260,000,000 | 190,000,000 | 520,000,000 





Dominion Bureau of Statistics, Ottawa. 

Because of the restrictions placed on marketing this season, total primary 
receipts of wheat from farms in the Prairie Provinces totaled only 209,- 

00,000 bushels during the three months A t-October as compared 
with the record for these months last year of 315,200,000 bushels. The 
carry-over on farms July 31, 1940, was 14,200,000 bushels, which with the 
1940 crop brought total farm supplies to 534,200,000 bushels. Seed 
requirements for 1940-1941 may be reduced, but increased wheat feeding 
is likely to offset this, and the total for these purposes is expected to remain 
around 53,000,000 bushels. This amount, together with deliveries to 
Nov. 1 of 209,200,000 busnels, when deducted from farm supplies leaves 
272,000,000 bushels remaining for delivery on storage on farms. Recent 
press reports state that the quota for deliveries was increased on Nov. 7 
to 20,000,000 bushels per | acre at 37 shipping points in the Prairies. 
This will permit an increase of 12 bushels over the general delivery quota 
—~d will no doubt accelerate the primary movement of wheat at these 
points. 


Better Domestic Demand for Farm Products Indicated 
by Bureau of Agricultural Economics 


Improvement in the conditions affecting the domestic 
demand for farm products is continuing, the Bureau of 
Agricultural Economics reported on Nov. 16 in its monthly 
analysis of the demand and price situation. In October 
industrial activity was slightly above the previous peak 
reached in December, 1939, and there has been some ad- 
ditional advance in November. These gains in industrial 
activity have been accompanied by increases in the income 
of industrial workers and in national income. The Bureau’s 
announcement Went on to say, in part: 

The domestic defense program is the principal force behind the improve- 
ment in demand conditions. The increasing defense expenditures are 
reflected in active factory building operations and in increased output of 
defense equipment. Aside from these direct effects on current productive 
activity, the defense program is having important indirect effects upon 
industrial buying policies, resulting in the accumulation of inventories in 
some lines because of anticipated higher prices and the possibility of later 
difficulties in securing deliveries. 

The production of goods for the building of inventories probably has 
been a large factor in the recent increases in industrial activity. The 
tapering off of this inventory-building program might be accompanied by 
a slowing up, and perhaps some temporary decline, of total industrial 
production, if it occurs before the output of defense equipment can be 
increased sufficiently to offset such a development. It is not unlikely 
that there will be a period of several months, perhaps beginning shortly 
aiter the turn of the year, when industrial activity will fail to make 
further progress. 

Exports of farm commodities have continued to shrink, and in September 


were 70% below a year earlier, and 77% under January of this year. 
Industrial exports continued large, but were smaller than in August. 


Great Britain is encountering increased difficulties in keeping her ocean 
shipping lanes open. 

Wholesale commodity markets have continued for the third consecutive 
month to reflect improvement in industrial conditions and in consumer 
buying power. The rise in wholesale prices since last summer has been 
somewhat greater for industrial raw materials and imported commodities 
than for farm products and foods, largely because of the greater gains in 
the former groups during the past month. Strength in industrial raw 
material and imported commodity prices has been due in part to heavy 
purchases for inventory, whereas the rise in farm product prices has been 
cue primarily to improvement in domestic consumer buying power. The 
general upward trend in commodity prices is expected to be maintained, 
subject to temporary relapses, but no marked rise such as occurred during 
the World War is yet in sight. 

Farm income in October increased considerably more than is usual for 
the season. This was due primarily to heavy cotton marketings, following 
the unusually small marketings prior to October, and to the early move- 
ment of hogs which resulted in marketings in October about 25% higher 
than a year earlier. Prices received by farmers apparently were littl 
different on the average in November than in October, although seasonal 
influences were reflected in higher prices for butter and eggs and in lower 
prices for corn and hogs. 
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Weather Report for the Week Ended Nov. 20—The 

neral summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 
weather for the week ended Nov. 20 follows: 


Early in the week an extensive mass of cold polar air settled south- 
ward over the interior of the country, extending from the Rocky Moun- 
tains to the Appalachians. It was attended by abnormally low tem - 
tures which ually advanced southward, and by the morni of the 
14th subfreezing weather was general as far south as central Gulf districts. 
Op the morning of the 15th, the “‘high’’ occupied the southern trans- 
Mississippi States and during the following two days it drifted eastward to 
the east Gulf area and Florida, bringing some record-breaking low tem- 
peratures for the season. 

Much of northern Florida had a hard freeze, with temperatures going 
as low as 10 degrees below freezing on some lowlands southward to the south- 
central portion of the Peninsula. However, it was a typical radiation 
freeze with much warmer weather experienced on the higher ground than 
on contiguous lowlands. The latter part of the week brought a reaction 
to much warmer weather generally, except that in central and northern 
Rocky Mountain sections lower temperatures prevailed with subzero read- 
ings again reported in some localities. 

Minimum temperatures reached zero or lower as far south as extreme 
northern Missouri and northwestern Kansas; the lowest reported from a 
first-order station was —19 degrees at Rismarck, N. Dak.,onthe 14th. In 
Mississippi Valley the minima ranged from about 0 degrees in the north to 
30 degrees at New Orleans. while in the Ohio Valley they varied from 7 de- 
grees in the west to around 20 degrees in eastern districts. The cold weather 
did not reach central and north Atlantic coast sections, making some wide 
variations in minimum temperatures: for example, the minima on some 
—- in south central Florida were 10 degrees lower than at Boston, 

ass. 

The weekly mean temperatures were much below normal over nearly 
the entire country. In the extreme Northeast the averages were above 
normal, while in coast districts as far south as the Potomac Valley about- 
normal warmth prevailed. The Pacific coast sections had relatively high 
temperatures. Between the Appalachian and Rocky mountains it was 
one of the coldest weeks of record for so early in the season. the weekly 
mean temperatures averaging mostly from 10 to 14 degrees below normal. 

Moderate to heavy precipitation occurred in the Atlantic States from 
Central Georgia northward with the weekly totals rancine up to nearly 
four inches in some localities. Also, more or less precipitation occurred 
in areas from the Rocky Mountains westward, but there was practically 
none between the Appalachians and the Rockies. 

There were two marked unfavorable features of recent weather, namely 
the severe storm and heavy snow ir North-Central States at the close of 
last week, followed by the record-breaking cold wave that penetrated into 
the deep South. In the western Lake region and upper Mississipni Val- 
ley the storm was the most severe of record for November and caused heavy 
damage, amounting to several million dollars, in the State of Minnesota 
alone, to overhead wires. trees, livestock, came birds ard poultry. The 
heaviest 24-hour snowstorm of record was reported from some sections. 

In the wake of this storm the cold wave drifted into Southern States 
and was generally destructive to tender vegetation from South Carolina 
through Gulf areas to Texas. excent along the lower Texas coast and in 
parts of the Florida Peninsula. Hardy truck crons fared better in most 
areas, but in some sections even the hardier varieties, such as collards, 
were damaged. In Louisiana the eyes and buds of sugar cane were killed, 
but cane was windrowed wherever possible. 

Farm work was mostly at a standstill) because of the storm and severe 
subsequent cold weather, although considerable was accomplished in some 
of the more eastern States and in the far West. Livestock suffered from 
the cold weather, with shrinkage and some losses renorted over wide areas 
of the Midwest. Wowever, in the more western States conditions were 
rather favorable. There was more or less snow in the western mountains, 
ae pore than usual for the season reported in the higher elevations of the 
Northwest. 


Small Grains—Winter wheat apparently was not seriously affected by 
the abnormally low temperatures of the week. althourh some browning 
of tops was revorted in the Central Valleys. In eeneral the outlook con- 
tinues favorable, excent in a few of the nersistently dry areas. althouch 
growth was retarded or stonned in the southwestern belt: there probably 
was some damage in parts of the Southwest. 

In Kansas wheat apnarently was not materially iniured and is going 
into winter in good condition, excent in a few southwestern counties. In 
Nebraska there was a fairly cood snow protection during the coldest weather. 
In the Pacific Northwest low temperatures caused a cessation of growth, 
but in general the outlook continues favorable west of the Rocky Mountains. 


Corn and Cotton—Put little corn huskine or picking was possible dur 
ing the week because of weather unfavorable for field work. However, 
the hard freeze in the interior was favorable for dryine ¢erain. which has 
considerable moisture content. In Towa much of the future huskine will 
have to be done by hand because stalks were blown down and ears off by 
the severe storm. 

Picking of the remnants of the cotton crop was not active. The freezing 
So rapid opening of bolls that were still closed in the north- 
centra ° 


The weather bulletin furnished the following resume of 
conditions in the different States: 


Virainia—Richmond: Temperatures slichtly below normal: precipitation 
moderately heavy. Little outdoor work done. Rains beneficial to tonsoil 
and subsoil with ample water in wells and streams for present needs. Mead- 
Ows and pastures revived. Winter crains coming up nicely. Southeastern 
truck fair to good and showing improvement. Some butchering in west. 

North Carclina—Raleich: Adequate rains 12-14th in north-central and 
northeast broke drought in this area. softened soil and helped wells. More 
rain needed elsewhere. Below-freezing temperatures general on 16th, with 
considerable frost damage to truck in southeast. Some damage to cotton 
in southwest by cold weather, foilowing rains. 

South Carolina—Columbia: Cold last half of week with general hard 
freeze on 1fth. Tender vezetation killed. Mostly ample rains and topsoil 
moisture adequate. Favorable for germination of small grains. Coastal 
truck damaged, but extent still undetermined. 

Georgia—Atlanta: More rain needed in southeast, eisewhere adequate. 
Unusually serious frost damage Friday, Saturday;and Sunday. Vegetables 
and pastures widely injured and even collards damaged; ground frozen and 
patezess in ground damaged in many places. Peach trees believed hurt. 
Much wheat and oats still to be planted. ~~ or ay 


"Fhorida—Jacksonville. Good rains in northwest: elsewhere drought con- 
tinued. Record low temperatures for November on 16-17th, with as 
low as 20 deg. in Marion County and 32 deg. in Lake Okeechobee region. 
All tender truck killed, except in extreme south and other favored localities. 
Comparatively little citrus damage. Strawberry bloom frozen; crop will 
be late and short. . “ ~ = 


Alabama—Montgomery: Rain at end of preceding week conditioned soil 
for plowing and planting. Unseasonable cold slowed work. Temperatures 
averaged 11 deg. below normal and 25 deg. beiow normai on 16th: minima 
12 to 20 deg. over entire State. Not much damage, except to truck in 
coastal area. Oats fair where up. 


Mississippi—Vicsburg: Hard freeze to. coast Friday and Saturday: 
lowest temperatures of record for time of year. Cover crops, gardens, and 
truck considerably damaged. Staple crops generally housed, but some 
cotton unpicked in northwest. Progress of pastures poor. 4 |” : 


-— eT — " - _—_—_ — 
Louisiana—New Orleans: Hard freeze to coast on 15-16th killed or 
seriously damaged all tender vegetation. Hardy truck, oats, and winter 
legumes appear to have escaped damage. Eyes and buds of sugar cane 
killed; crop windrowed where possible, with extent of toss depending on 
subsequent weather; rapid progress in cutting and grinding. Most of 
cotton. corn, rice, and sweet potatoes harvested before freeze. 


Teras—Houston: Coid and dry, but soil moisture ample. except in 
extreme northwestern Panhandle. Considerable frost damage to ~ 
truck and vegetation, except along lower coast. Picking cotton remnants 
slowed by_rain and cold in northwest; prospects of crop blasted in that 
section. Progress of winter wheat and oats retarded somewhat by cold, 
but little damage noted; condition mostly fair to good. Threshing rice 
good p. ~—L upper coast. Ranges damaged siightsy, but still fair to 
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Oklahoma—Oklahoma City: Cold, with most severe cold wave for so 


Nov. 23, 1940 


began; minima near or below zero on 13th. 
to fall-sown os. 
localities 
rain 
cold 
cotton in 
generally in exceilent 


Much a some damage 
although too early to determine extent. No rain and soil dry, 
southeast. Stock water situation Secsuatay serious in a 
especially northwest and north-central. inter wheat 
warmth. Corn, cotton and grain sorghum harvests ae) bo 
corn and sorghum harvests about over. Still about 15% 
fields. Feed supplies generally adequate. 
condition. 

Tennessee—Nashville: Winter grains and clover subjected to record- 
breaking early freezes without protection, but probably no permanent in- 

corn and cotton made slow . Plowing and 

y cold. Many hogs slaugh 
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THE DRY GOODS TRADE 
New York, Friday Nighi, Nov. 22, 1940. 

Aside from Government purchases, comparative quietness 
prevailed in the markets for dry goods during the past week 
for which the holiday was partly responsible. Many mer- 
chants confined their activities to taking stock, that is, 
checking up on business already booked, prices, deliveries, 
&c. The week therefore could be described as a period of 
consolidation and appraisal in a number of directions. The 
question of mill labor also came in for consideration. While 
mills as yet have not reached the point where they are 
obliged to compete for help, it was pointed out that a con- 
tinuation of the current rate of operations would in all 
probability lead to a shortage of labor. Illustrative of the 
sharp increase in manufacturing operations were the statistics 
released over the holiday by the Census Bureau which showed 
that the cotton spinning industry during Cctober had oper- 
ated at 103.3% of capacity on a two-shift 80-hour basis as 
against 96.7% the month previous and 97.9% in October of 
last vear. It is claimed that a searcity of competent workers 
in developing, and that as a result of this. certain mills are 
experiencing difficulty in their attempts to start up additional 
machinery. As time goes on, the defense program is ex- 
pected to aggravate the situation as competent workers will 
be encouraged to leave their jobs in the textile industry 
for more remunerative positions in other lines such as ship- 
yards, machine tool shops, &e. Furthermore, men within 
the conscription age are subject to the draft and sooner or 
later are likely to be called into the armed service of the 
country. Thus, the question of securing experienced oper- 
ators in sufficient numbers to maintain or increase operations 
looms as a serious problem for mills. In the meantime, 
prices continue to strengthen, and premiums ranging up to a 
full cent are being quoted for certain grades of goods as 
the defense buying continues to create searcity for ordinary 
or civilian use. 

Trading in the wholesale markets was more or less spotty. 
Business in cotton gray goods was fairly active at times, 
while demand for print cloths was only fair. A good inquiry 
was noted for ducks of various descriptions, but actual orders 
placed were not large in number. Many buyers are said to 
have purehased only small amounts of the weaves they 
ordinarily use and now find that a number of mills have 
sold their production well ahead to industrial users. The 
Government has contracted for large quantities of ducks in 
connection with the defense program, and it is now a ques- 
tion whether other buyers will be able to secure the quantities 
they are seeking. Although demand for sheetings was 
quiet, prices continued to tend upward. Many of the 
manufacturers are sold up and therefore were not considering 
additional business at the present time. Drills, twills, osna- 
burgs and other miscellaneous lines continued to be in 
request and taken in modern quantities at firm prices. 
Business in rayons was rather quiet although there continued 
to be a fairly good inquiry for various descriptions. Prices 
ruled firm. Merchants look upon the diminished activity 
in the wholesale markets as a hopeful sign and are now of 
the opinion that the much feared inflationary market can 
be avoided. Prices for print cloths were as follows: 39-inch 
80s, 75<e.; 39-inch 72-76s, 7c.; 39-inch 68-72s, 614c.; 38%- 
inch 64-60s, 5%c., and 38)4-inch 60-48s, 45%<e. 


Woolen Goods—Markets for woolen goods remained in a 
strong position. The decision of the Government to pur- 
chase additional quantities of wool goods was expected to 
bring unfilled orders on men’s wear to well over 70,000,000 
yards of which 60% or more are for military purposes. 
While business in the women’s wear divisions was not as 
active as in men’s wear, it continued to improve. Blankets 
were in good request and in short supply, with some orders 
reported plaved for delivery next fall. A good inquiry was 
also noted for other lines of woolen goods with the undertone 
of the market firm. 


Foreign Dry Goods—Prices for linens in primary markets 
continued to move upward during the past week. The 
firmness was ascribed to the increased activity in household, 
dress as well as suiting linens. Dress linens for style sport 
garments hold a most epg od ey ay and advance lines 
feature them et: ing in burlaps was on the 


quiet side with business ag = y the continued lack of 
cargo space from Calcutta. ices ruled steady. Domesti- 


cally, lightweights were quoted at 5.80c. and heavies at 7.75c. 
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News Items 


California—New Plan for Dealing with Taz-Deeded Land 
to Take Effect—California, which during the past six years has 
collected $370,283 in rentals on land taken over for non- 
payment of taxes and returned about $7,500,000 worth of 
property to the tax rolls, is preparing to set up a new system 
of dealing with the problem of tax-deeded lands, according 
to information from the National Association of State 
Auditors, Comptrollers and Treasurers. 


Under a law which takes effect early next year, the rental of tax-deeded 
property will be used to help cities and counties return such property to the 
tax rolls. Such rentals, according to the California State Controller, have 
been paying the cost of administering the 3,000,000 acres of farm and ranch 
land and the 150,000 city lots deeded to the State for non-payment of taxes, 
and in addition have contributed materially to the State Frcncury. 

Tax-deeded lands, under the new system, will be classified into three 
groups, those suitable for sale to asueee owners, those suitable for public 
use, such as potential park or p areround areas, and waste iands which 
cannot produce enough revenue to yo > The original owner 
of such property, under the new plan, will be permitted to bid in the tax 
sale, even if he has failed to redeem the property. This permission is not 
now given him. 

Much of the tax-deeded land has been burdened with overlapping assess - 
ments for improvements, or with irrigation and reclamation district assess- 
ments, in addition to county and State taxes. The State Controller and his 
district supervisors have been cooperating with cities and special districts 
to arrange the refinancing of their bonded indebtedness. 

Before 1925 few lands were deeded to the State for non-payment of taxes. 
The largest number in any one year was in 1932, when there were 325,000 
sales to the State. In some counties, the assessed value of property owned 
by the State became as much as 30% of the total assessed value. 


Ontario, Province of— Municipalities Reported Strong 
Financially—Despite the war, cities of the Province of 
Ontario are in a sounder position now than at any time in 
the last 15 years, and per capita municipal debt in the 
Province is the lowest since 1920, Erie Cross, Minister of 
Municipal Affairs for Ontario told the conference of the 
American Municipal Association. Discussing the problems 
of Canadian local governmental units under war conditions, 
he said that the per capita tax levy also is at the lowest figure 
in 20vears, because only expenditures necessary to protect 
‘public health and safety’’ are being approved. 


United States—7wo-Thirds of Amendments, Initiated or 
Referred Proposals Rejected Nov. 5—Approval of two State civil 
service amendments, varied decisions of voters on old age 
security proposals, and rejection of liquor questions and 
a to raise legislators’ pay featured results of Nov. 5 

alloting on approximately 165 constitutional amendments 
and initiative or referred measures, a preliminary study by 
the Council of State Governments showed on Nov. 18. 


Sogreutmasay two-thirds of the proposals were defeated in the election, 
inclu ing the majority of amendments and measures on tax propositions 
and gasoline and motor fuel funds. 

Civil service amendments were approved in Michigan and Louisiana, 

ng to the pare. The Michigan amendment will set up a bipartisan 
four-man State Civil Serive Commission with all State employees under the 
merit system except elective officials, department heads, and certain others. 
Approval of the Louisiana amendment provides for State Civil Service by 
confirming the Act passed by the 1940 ture. 

Old age security measures were approved in Washi n and California, 
and rejected in Colorado and Arkansas. The Washi nm amendment 
raises pensions from $30 to $40 a month for persons over 65, and abolishes 
liens on property of recipients. Two California amendments approved bar 
and release liens on property owned by recipients. Colorado voters re- 
re an amendment to reduce the State’s present $45 a month limit to 

0, while Arkansas refused approval of an amendment. nay I up a new 
old age assistance system, and reducing the eligible age from to 60. 

Amendments to raise legislators’ pay were rejected in Louisiana, Oregon, 
Missouri and Washington. While a Tennessee Ppay-raise amendment 
received a favorable majority of 3-to-1, it was pointed out that Tennessee 
amendments in order to pass must receive a majority equivalent to the 
majority of votes cast for representatives in the Legislature. The official 
count will determine whether the 3-to-1 majority was enough. Among 
other legislative amendments, California defeated a proposal to permit 
annual sessions of the Legislature, while Tennessee gave a 3-to-1 majority 
to an amendment lengthening the Governor's term of office from two to 


four years. 

Liquor posals met defeat in three States: Oklahoma, Oregon and 
Idaho. the Oklahoma constitutional amendment called for repeal of 
prohibition in the State, authorization of the importation, manufacture 
and sale of liquor, and establishment of a State license system. An initiated 

posal in on, had it won, would have repealed the State Liquor 

tore System and authorized private sale. The defeated Idaho initiated 
proposition provided for county option on liquor sales. 

Among the tax measures rejected was an Oklahoma amendment authoriz- 
ing a graduated land tax which would result in the application of low 
property tax rates on small holdings and higher rates on higher holdings; 
the amendment was hailed by its sponsors as a means of getting farmers 
back on the farms. Arkansas refused approva: to an amendment to exempt 
$50 worth of personal property for single persons and $100 for married 
persons; Arizona rejected homestead exemptions up to $5,000; and Louisiana 
voted down an amendment to extend to 1944 the exemption from property 
taxes of manufacturing plants in New Orleans, and to extend the power 
of the State Board of Commerce to exempt new industries from taxation. 

Idaho approved an amendment limiti oceeds of gas taxes to construc- 
and maintenance of highways, Sout akota defeated an amendment 

ibit diversion of gasoline taxes, while Arizona rejected a proposal 


tion 
to 
for local gas-tax sharing. 


The st was based on unofficial returns, which are subject to revision 
after the official returns are made. 


Cities ‘Streamline’? Annual Reports to Give Clearer Picture 
of Activities—American cities are ‘‘streamlining’’ their annual 
reports to give citizens a clearer picture of municipal activi- 
ties, services and expenditures, and to profit from criticism 
that their reports have been too statistical to be interesting 
and informative reading, the International City Managers’ 
Association said on Nov. 14. 


The efforts to improve this year’s reports continue the trend of recent 
years toward a more interest style and makeup through use of pictures, 
graphs and pictorial statistics, the Association said after a study of about 

reports for 1940. 

The most significant development is the organization of reports from the 
citizens’ standpoint of services rather than the city’s standpoint of depart- 
ment and division organization. Simple explanatory teups, pictures 
and graphs are placed first in the reports, with detailed statistical studies 
relegated to the end or omitted. 

e use of comparative data to give a clearer picture of municipal activi- 
ties appears to be increasing, the Association said. Cities with adequate 
record systems are able to make their statistics more meaningful by showing 
several years’ figures for various activities and by emphasizing develop- 
ments and changes in each activity instead of merely reporting current 


Another development in 1940 is the use of simplified financial statements 
Patterened after reports of many private corporations, which explain just 
what each e means in simple sentences understandable to the layman. 
In illustrating finances, the technique of comparing the cost of certain ser- 
vices with the purchase price of comparable items of merchandise was used 
for the first time this year. The annual per capita cost of recreation, for 
example, may be compared with the cost of a motion picture, or the cost of 
fire protection is compared with the cost of insurance. 

Use of an introduction to annual reports giving highlights of municipal 
developments — the year is becoming more common, with the high- 
lights usually printed opposite a list of important unfilled needs of the city. 

Apparent in the study of 1940 reports is the increasing number describ- 
ing activities of local governmental agencies that are more or less indepen- 
dent of the mayor or council. School systems. for example, are covered in 
several reports even oe they are pom! independent. Likewise, 
planning agencies were included this year for tne first time in several reports. 

The trend toward omission of a'l put necessar) statiscics resulted in 
sharp reductions in the number of pages of many 1940 reports. Two Maine 
towns—H oulton and Rumford —included for the first time this year a large 
amount of textual material, pictures and graphs, eliminated much statis- 
tical matter and reduced the size of their reports from 206 pages to 76 and 
A 58. = tively. Many other cities report sizeable reductions by 
similar met. . 


United States— Voters Approve New Bans on Diversion of 
Highway Funds—Constitutional amendments protecting 
highway funds from diversion to other uses were adopted by 
large majorities in three States at the recent general election, 
a survey made by the American Petroleum Institute disclosed 
on Nov. 12. 

Idaho, Nevada and South Dakota thus are added to the eight States 
which have adopted similar measure in the last five years. In three other 
States gasoline-tax proposals were decided in favor of motor-vehicle owners, 
it was reported. 

Voters of Missouri overwhelmingly defeated two propesais, each designed 
to add one cent to the present gasoline tax, while a proposal to freeze 
Arkansas’ gasoline tax rate at its present high level indefinitely also was 
defeated. In Louisiana voters expressed disapproval of local gasoline taxes 
by adopting overwhelmingly a constitutional amendment prohibiting the 
counties and cities of the State from levying such taxes. 


United States Housing Authority——Local Units An- 
nounce Offerings of Bonds—Further participation of private 
capital in the permanent financing of the slum clearance 
program of the USHA is poetic cad 11 local housing authori- 
ties through the offer at public sale on Dec. 2 of $1,852,000 
of series A bonds. This type of housing security was in- 
troduced to the public in February of this year when the 
Housing Authorities of Allentown, Pa.; Syracuse, N. Y.; 
Utiea, N. Y., and St. Petersburg, Fla., awarded blocks of 
series A bonds carrying coupon rates ranging from 2% to 
234%. The first maturities of the bonds of these four | 
authorities were paid on Aug. 15 of this year. Since the 
last sale of local housing authority bonds on Sept. 30 the 
first maturities of a second group of local authority bonds 
fell due on Noy. 1, 1940 and were paid. Fifteen days prior 
to each of these dates, the USHA made its annual contribu- 
tion to each of the four local authorities in the full amount 
contracted for and deposited these contributions directly 
with their fiseal agents for use in the retirement of the bonds. 
Secured by a pledge of revenues to be derived from operation 
of the projects and by annual contributions, equal to or 
greater than the maximum principal and interest require- 
ments, to be made to the issuing authorities by the USHA, 
these series A bonds have so far commanded prices com- 
parable with high-grade general obligation municipal credits. 

The $1,553,000, bonds te be —- on Dec. 2 represent offerings by the 
#363000 ieilon, ‘Ala. Due eae 1, 1941 to 1954. Legal opinion of 

Squire, Sanders & Dempsey, Esqs., of Cleveland. 
82,000 Asbury Park, N. J. Due June 1, 1941 to 1955. 7 opinion 
of Reed, Hoyt, Washburn & Clay, Esqs., of New York. ‘ 
260,000 Charlotte, N. C. Due June 1, 1941 to 1954. Legal opinion of 
Thomson, Wood & Hoffman, s., of New York. 
111,000 Harrison, N. J. Due June 1, 1941 to 1954. Legal opinion of 
Hawkins, Delafield & Longfellow, Esqs., of New York. oo 
65,000 Kingsport, Tenn. Due June 1, 1941 to 1954, Legal opinion of 
Reed, Hoyt, Washburn & Clay, Esqs., of New York. ~— 
396.000 Knoxville, Tenn. Due June 1, 1941 to 1954. Legal opinion of 
Thomson, Wood & Hoffman, Esqs., of New York. 
119,000 McKeesport, Pa. Due June 1, 1941 to 1954. Legal opinion of 
of Caldwell & Raymond, Esqs., of New York. 
133,000 Perth Amboy, N. J. Due June 1, 1941 to 1954. Legal opinion 
of Caldwell & Raymond, Esqs., of New York. 
213,000 Raleigh, N. C. ue June 1, 1941 to 1954. Legal opinion of 
Reed, Hoyt, Washburn & Clay, ei of New York. 
205,000 Reading, Pa. Due June 1, 1941 to 1955. poge opinion of Reed 
Hoyt, Washburn & Clay, Esqs., of New Yor . < 


205,000 Wilmington, N. C. Due June 1, 1941 to 1955. 
of Chapman & Cutler, of Chicago. 
The series A bonds are in serial form and represent portions of total 
authorized issues, the balance of which will be issued at a subsequent, date 
as series B bonds and will be sold initially to the USHA. 
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regis- 
tered as to principal and interest or as to principal alone. All of thebonds 
currently offered are subject to redemption. The bonds are redeemable 
on any interest payment date prior to their maturity, as a whole or in part 
in the inverse order of their numbers, at par and accrued interest to the 
date of redemption, plus a premium of 4% of their par value if redeemed 
on or before Dec. 1, 1945, or a premium of 3%% of their par value if re- 
deemed thereafter but on or ore Dec. 1, 1950, or a premium of 3% of 
their par value if redeemed thereafter. Under the provisions of the United 
States Housing Act, these bonds are exempt from all Federal taxation and 
under State laws also enjoy exemption from State and local taxation. They 
also oa ae legal investments for savings banks, trustees, insurance 
companies, &c. 

These local housing protects will be developed with the financial assistance 
of the United States Housing Authority and in compliance with all of the 
requirements of the United States Housing Act and of local housing author- 
ity laws. All main construction contracts for the substantial completion 
of the projects have been let at fixed prices and are secured by preformance 
bonds issued by responsible surety companies. The plans and specifications 
for the projects, the prices at which the main construction contracts were 
let and the performance bonds furnished by the contractors have all been 
approved by the USHA. The USHA is providing such on-the-site super- 
vision during the construction period as it deems adequate to assure the 
development of the project in accordance with the requirements of the 
United States Housing Act and the Consolidated Contract for Loan and 
Annual Contribution between the USHA and the issuers, and also makes 
periodic audits during each year of the funds required to be deposited in 
and the expenditures made from the Development Fund. 

Bidders for local housing authority series A bonds now being offered 
are required to bid the rate of interest to be borne by the bonds and award 
will be made on the basis of lowest interest cost to the issuer. For a full 
statement setting forth the characteristics of local housing agency bonds 
and the eee therefor, as well as the conditions on which the annual 
contributions will be paid to the issuers by the USHA, bidders are referred 
to the Resolutions and the Assistance Contract. Copies of such instru- 
ments and other data relating to the bonds, are available upon peau 
to the Secretary of each local housing agency or the USHA, Interior Building 
North, Washington, D. C. 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of —BOND OFFERING—It is announced by A. R 
Forsyth, Director of Finance, that auction bids will be received at the office 
of the Governor on Dec. 3 at noon for the peomase of $868 ,000 not to exceed 
254 % coupon or tered semi-annual Florence Bridge refunding bonds. 

ated Dec. 1, 1940. Denom. $1,000. Due Dec. 1 as follows: $60,000 
in 1941 to 1945 and $28,000 in 1955. Prin. and int. payable at the office 
of the State's fiscal agent in New York, or at the State Treasurer's office. 
The bonds will not be sold at less than the par value thereof, and are issued 
under and by virtue of an Act of the Legislature approved Sept. 13, 1939, 
and of an amendment to the State Constitution adopted Nov. 5, 1940. 
The constitutional amendment under which the bonds are authorized 
Privides: ‘‘Said bonds shall be general obligations of the State of Alabama, 
to the prompt payment of the principal of and interest on which the full 
faith and credit and taxing power of the State are hereby irrevocably 
= It also provides: ‘‘Said bonds and the interest thereon shall be 
orever exempt from taxes of every kind.’’ The legality of the bonds will 
be approved by Storey, Thorndike, Palmer & Dodge of Boston, whose 
opinion will be furnished the purchaser. Interim certificates may be issued 
on acceptance of bids pending the preparation and delivery of definitive 
bonds. The right is reserved to reject any and all bids, and to sell less than 
the amount stated. A certified check for 2% of the par value of the bonds 
bid for, payable to the State Treasurer, is required. 


¥ MOBILE, Ala.—BOND CALL—H. G. Zeigler, City Comptroller, is 
calling for payment on Jan. 1, 1941, various general corporate. funding, 
gen ral r-funding, general funding, public works refunding, and public 
works funding bonds, dated Jan. 1, 1936, maturing Jan. 1, 1966. 


' SELMA, Ala.—BOND SALE—The $140,000 issue of coupon semi-annua | 
municipal airport bonds offered for sa.e on Nov. 20—V. 151, p. 2825—was 
awarded to the Peoples Bank & Trust Co. of Selma and associates, paying 
100.90 for 24s, a is of about 2.16%. Dated Dec. 2, 1940. Due on 
Dec. 1 in 1943 to 1958, incl. 

Brodnax & Co. of Birmingham and associates were second best, offering 


10U.89 for 24s. 
ARKANSAS 


P" ARKANSAS, State of—SCHOOL DISTRICT BOND ISSUES AP- 
PROVED—At the general election on Nov. 5 the voters are said to have 
op ved the issuance of the following bonds: 
$ ,000 Greadeignie Special School District No. 1 refunding bonds, 
204,000 Blytheville School District refunding bonds. 
172,000 Earl Special School District refunding bonds. 
124,000 Johnson County Schoo! District No. 17 refunding bonds. 
394,500 Jonesboro Special School District refunding bonds. 
169.500 McGehee School District refunding bonds. 


CAMDEN, Ark.—BOND SALE—The following 4% semi-ann. bonds ag- 
gregating $45,000, offered for sale on Nov. 18—V. 151, p. 2825—were 
urchased jointly by the Merchants & Planters Bank, and the Citizens 
ational Bank, both of Camden, paying a premium of $150, equal to 100.333 
$30,000 airport; $8,000 street ropa rs, and $7,000 rapt 7d sewer improve- 
ment bonds. Dated Dec. 1, 1940. Due in 1944 to 1962. “i 


CONWAY SPECIAL SCHOOL DISTRICT (P. O. Conway), Ark.— 
BOND SALE—The following bonds aggregating $15,000 offered for sale 
on Noy. 14—V. 151, p. 2530—were awarded to Cherry, Villareal & Co. of 
Little Rock, as 4s, at a price of 106.13; $10,000 refunding and $5,000 
construction bonds. Due in 1941 to 1952. 


DREW COUNTY SCHOOL DISTRICT NO. 18 (P. O. Monticello), 
Ark.—BOND SALE DETAILS—It is now reported by the Su ntendent 
of Schools that the $15,000 construction and repair bonds sold recently, as 
noted here—V. 151, p. 2686—were purchased by A. T. Catham of Monti- 
celio, as 4s at par, and mature $2,500 on July 1 in 1948 and 1953 incl. 


PINE BLUFF, Ark.—BOND SALE—The $120,000 4% semi-annual 
airport bonds offered for saie at pubiic auction on Nov. 20—V. 151, p. 2825 
——were awarded to the Simmons National Bank of Pine Bluff at a price of 
109.06, a basis of about 2.95% to final maturity. Dated Sept. 1, 1940. 
Due on Sept. 1 in 1943 to 1956; optional after five years from date of issue. 


WEST HELENA, Ark.—BOND SALE—The $30,000 coupon street 
improvement bonds offered for sale on Nov. 14—V. 151, p. 2686—were 
awarded to the Southern Securities Co. of Little Rock, at a price of 104.51, 
according to the City Attorney. Denom. $1,000. Dated Dec. 16, 1940. 
Due on Jan. 1 in 1944 to 1964, Interest payable J-J. 
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CALIFORNIA 


KERN COUNTY (P. O. Bakersfield), Calif.—SCHOOL BONDS DE- 
FEATED—The County Clerk states that the voters rejected the proposal 
to issue $215,000 in Wasco Union High School District construction bonds 





62 Wall St. 














at the election held on Nov. 12. ‘ “a 


LOS ANGELES, Calif.—RFC BOND PURCHASE SOUGHT—It is 
stated by Harley F. Brown, Acting Secretary of the Board of Municipal 
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Local housing authority series A bonds are offered in coupon form, 





Nov. 23, 1940 


Airport Commissioners, that negotiations are currently under way for filing 
an application with the Reconstruction Finance Corporation to purchase 
the $976,000 municipal airport bonds that were approved by the voters 
at the election held on Dec. 12. 1939. 


LOS ANGELES, Calif.—WATER AND POWER BOND OFFERING 
CONTEMPLATED—It is reported that the Department of Water and 
Power is currently considering a plan for the refunding of $12,345,000 
series A revenue bonds issued in 1937. The department is also planning 
an Offering of $2,500,000 bonds, proceeds of which would be ueel to pay 
off a similar amount of bonds already called. 

The department last month sold two issues totaling $42,000,000, and 
that financing left $11,842,000 of the 1937 issue outstanding. Those 
bonds are callable at 106. 

The October offering was purchased by a syndicate managed by Harri- 
man, Ripley & Co. and Lehman Bros. It consisted of $20,592,000 series A 
bonds, due serially 1941-76 and $22,000,000 term bonds, due 1976. The 
interest cost basis was 2.86%. 

BOND CALL—Clyde Errett, Chief Accounting Employee, is said to be 
calling for payment on Dec. 15 a block of $2,500,000 Department of Water 
and Power electric plant revenue, second issue of 1938, nds, dated Dec. 
16, 1938, consisting of all bonds of said issue maturing on Dec. 15 in 1941 
to 1950, being Nos. 501 to 3000. Said bonds bear interest as follows: 


Bonds maturing Dec. 15, 1941 to 1945, 24%%. 
Bonds maturing Dec. 15, 1946 to 1950, 3%. 

The above bonds, accompanied by all interest coupons, if any, maturing 
on and after said redemption date for such bonds, are required to be sur- 
rendered for redemption at the Bank of America National Trust & Savings 
Association in the City of Los Angeles, or may be surrendered for coliec- 
tion of the redemption price thereof (i. e., principal amount plus accrued 
interest thereon to date of redemption) at the National City Bank of New 
York City, at the option of the holder. Interest ceases on date called. 


COLORADO 


LA JUNTA, Colo.—BONDS SOLD—A $494,000 issue of 2% electric 
light and power revenue refunding bonds was soid recentiy to Brown, 
Schiessman, Owen & Co., Boettcher & Co., Donaid F. Brown & Co. and 
Gray B. Gray, Inc., jointly, all of Denver, at par. There will be put in 
escrow of the original issue $16,000 due July 1, 1941, and $16,000 due Jan. 1, 
1942, leaving $462,000 of the refunding bonds now to be offered to the 
public. These bonds are callabie in inverse order on any interest date 
at 103 to og 1, 1945, and at 102 thereafter. Bonds are due serially, 
$22,000 Jul , 1941; $23,000 Jan. 1 and July 1, 1942; $24,000 Jan. 1 and 
Juty 1, 1943; $24,000 Jan. 1 and July 1, 1944; $25,000 Jan. 1, and July 1, 
1945; $26,000 Jan. 1 and July 1, 1946: $27,000 Jan. 1, 1947; $28,000 July 1, 
1947; $28,000 Jan. 1, 1948; $28,000 July 1, 1948; $28,000 July 1, 1949; 
$29,000 Jan. 1, 1950; $30,000 July 1, 1950. 


CONNECTICUT 


NEW HAVEN, Conn.—BOND OFFERING—Cecil J. Marlowe, City 
Comptroller, will receive sealed bids until 1:30 p.m. on Nov. 26, for the 
purchase of $390,009 coupon bonds, divided as foilows: 
$335,000 general public improvement No. 8 bonds. Due Dec. 1 as follows: 

$38,000 in 1942 and 1943 and $37,000 from 1944 to 1950, incl. 

55,000 Bay View Park bulkhead bonds. Due Dec. 1 as follows: $3,000 

from 1942 to 1958, incl. and $2,000 in 1959 and 1960. 

All of the bonds will be dated Dec. 1, 1940. Denom. $1.000. Bidder to 
name one rate of interest, expressed 1n a muitiple of 4% of 1%. Principal 
and interest (J-D) Ly aye at the City Treasurer's office or at the Union 
& New Haven Trust Co., New Haven. These bonds will be valid general 
obligations of the city, and all of its taxable property will be subject to tha 
levy of unlimited ad valorem taxes to pay both principal and interest. 
Each bond will be engraved under the supervision of and authenticated as 
to its genuineness by the First National Bank of Boston. A certified 
check for 2% of the nds bid for, a to order of the City Comp- 
troller, is required. Legal opinion of Storey, Thorndike, Paimer Dodge 
of Boston will be furnished the successful bidder. Bonds will be delivered 
to the purchaser on or about Dec. 16, 1940, at First National Bank ef Boston 
against payment in Boston funds, or arrangements may be made with the 
City Comptroller for delivery of the bonds in New York City. 


WALLINGFORD (P. O. Wallingford), Conn._-NOTE SALE—Day; 
Stoddard & Williams of New Haven purchased on Novy. 12 an issue of 
$100,000 tax aqtictpeston notes at 0.24% discount. Dated Nov. 12, 1940 


and due Aug. 1, 194 
FLORIDA 


FLORIDA, State of—CURRENT MUNICIPAL SITUATION DIS- 
CUSSED—The following information is taken from the November municipal 
bond bulletin, issued by A. B. Morrison & Co. of Miami: 

The past 30 days, particularly since election, has witnessed a price rise 
in Florida Municipals probably =e in any similar length of time 
While bonds selling on a basis yield have risen decidediy, the greatest ad- 
vance, naturally, has been in dollar bonds. Compared with prices a month 
ago the changes are simpiy astonishing. Some issues, 1n our opinion, are 
selling higher than they should, intrinsic value considered, but agpareney 
some investors don't discriminate very veneen ow A All some of them loo 
at is return and price and disregard fundamentals. 

One interesting development caused by high prices has been that re- 
funding operations have acquired new impetus. Most of the Florida dollar 
bonds are refunding bonds callable at par and many of them are now ap- 

roximating this price. As a result we find numerous refunding contracts 
ing signed for the issuance of non-optional bonds at rates which would 
have apposed impossible r a few months ago. 

On Election Day, Florida citizens approved several amendments to the 
constitution, two of which, particularly, should eventually have far reaching 
effects. One of them removed entirely the ad valorem tax on real estate 
levied by the State for its operating ex . No definite source of revenue 
is provided to take the place of this real estate tax but there are plenty of 
sources from which ample money can be derived so the operations of the 
State won't suffer. In our opinion, the most important thing relative to 
this amendment is that it is poohesty the entering wedge for eventually 
removing the double system of assessment and collection, one by counties 
and the other by cities. With the State ad valorem tax removed there is 
no reason why county and city assessments should not be the same and no 
reason that we can see why two separate and distinct bodies should be neces- 
sary to assess and collect taxes on the same perty. 

nother amendment approved by the electorate provides for seven 
Justices for the Florida Supreme Court. We have had a six judge Supreme 
Court for a great many years and v frequently the six judges split evenly 
on questions submitted to them. yhen this occurred the decision of the 
lower court became the law. It sometimes happened that a judge in one 
circuit ruled a certain way and on appeal the Supreme Court weuld split 
three to three. Laver a judge in another circuit would rule in the opposite 
way and the Supreme Court, on appeal would still split three te three. 
The result was that on several occasions in one section certain practices 
were sanctioned by law and in another were absolutely forbidden. With 
this seven judge court this can no longer happen. 


MIAMI, Fla.—BONDS AUTHORIZED—tThe City Commissioners are 
said to have ordered the issuance of $8,000,000 water system acquirement 
bonds at a recent meeting. It is also reported that because of the failure 
to obtain the cooperation of Miami Beach and the Everglades a 
District , the City of Miami may be able to market only $6,500,000 of bonds, 


GEORGIA 


EAST POINT, Ga.—BONDS SOLD—We are informed by E. L. Cole, 
City Clerk, that a $250,000 issue of water works bonds was sold on Nov. 18. 


IDAHO 


BOISE, Idaho—BOND SALE DETAILS—It is now reported that the 
$218 000 refunding bonds sold to a syndicate headed by Sudler, Wegener 

Co. of Boise, as 2s, at a pore of 100.61, as noted here—V. 151, p. 2826— 
are in the denomination of $1,000, and mature Jan. 1, as follows: $9,000 
in 1943 to 1945, $10,000 in 1946 to 1948, $11,000 in 1949 to 1954, $12,000 
in 1955 to 1957, $13,000 in 1958, $14,000 in 1959 and $16,000 in 1960 and 
1961, bonds maturing Jan. 1, 1952 to 1961, optional for payment at any 
time after Jan. 1, 1951, at par and accrued interest in numerical order. 
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ILLINOIS 


ARLINGTON HEIGHTS, Ill—BOND ISSUE DETAILS—The 
$20,000 344% water revenue bonds soid* to Doyle, O’Connor & Co. of 
Chicago, at a price of 102.66, as reported in—V. 151, p. 2826—are dated 
Nov. 1, 1940, in $1,000 denoms. and mature March 1 as follows: $1,000 
from 1941 to 1958 incl. and $2,000 in 1959. 


COOK COUNTY (P. O. Chicago), Ill_—TENDERS WANTED— 
County Treasurer John Toman announces that he wiil receive sealed tenders 
until Nov. 28, at 11 a. m. of refunding bonds of 1936, series A and series B, 
of Cook County, Ill. Subject to the following terms and conditions, legally 

ble tenders received offering bonds at the lowest prices will be 
accepted in amount or amounts sufficient (exclusive of accrued interest 
payable under the venders) to exhaust the sum of not to exceed $2,000,000 
available for the purchase of the bonds by the county: 

(a) Tenders must state the amount and maturity or maturities of and the 
rate or rates of interest payable on the bonds offered and the average yield 
to maturity of the bonds at the price at which they are offered and also the 
price in do! (exclusive of accrued interest) at which they are offered. 

(b) Tenders stat the highest average yield to maturity will be co 
sidered the tenders offering bonds at the lowest prices. 

(c) Tenders stating a price in dollars which exceeds the par value of the 

ay Seats ccemand shall cldtase th deli f th 

enders accep 8 obligate the county to accept very oO e 

nds and to pay therefor such amount, plus accrued interest to the date of 

delivery, as will yield to th3 county income at the average yield stated in 

—_ —. but in any event not more than the price in doliars stated in 
er. 

(e) Right is reserved to reject all tenders and any tender not complying 
with the terms of the notice of call will be rejected. 

Tenders may be submitted in the aiternative or may be conditioned upon 
the acceptance of all or none of the bonds offered. 

All tenders shall remain firm until 11 a. m. on Nov. 28. Delivery of 
bonds must be made on or before Noy. 30 at the County Treasurer's office 
conan Payment of the agreed price plus accrued interest to the date of 

ivery. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 


Ill.— TENDERS WANTED—William J. Gormley, District Treasurer, wil 

receive sealed tenders of series A and B refun bonds of 1936, until 

11 a.m. on Nov. 28. The district has a sum of about $819,000 availabe 

for the purchase of such bonds. Various conditions govern the district's 
er. 


SPRINGFIELD, I1ll.—BONDS SOLD—The issue of $200,000 2% 
electric revenue bonds authorized by the City Council on Oct. 29 was sold 
to the Illinois National Bank of Springfieid. Due from 1941 to 1945 incl. 


INDIANA 


HENDRICKS SCHOOL TOWNSHIP (P. O. Bengal), Ind.—BOND 
OFFERING—Charles W. Henderson, Township Trustee, will receive sealed 
bids until 7 p. m. on Dec. 20 for the purchase of $36,000 not to exceed 4% 
interest school building bonds. Dated Oct. 1 500 
Due $1,500 July 1, 1942; $1,500 Jan. 1 and Jul 
and $1,500 Jan. 1, 1954. Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1%. Interest J-J_ A certified check for 2% of the 
bonds bid for, payaite to order of the trustee, is r 
legal opinion of Matson, Ross, McCord & Ice of In 
ished the successful bidder 


HENDRICKS TOWNSHIP SCHOOL TOWNSHIP (P. O. Edin- 
burg), Ind.—BOND OFFERING—Sealed bids will be received by the 
Township Trustee until 7 p. m. on Dec. 20 for the purchase of $36,000 not 
to exceed 4% interest building bonds of 1940. Dated Oct. 15, 1940. De- 
nomination $5.0. Due $1,500 on July 1, 1942; $1,500 Jan. i and July 1 
from 1943 to 1953, incl., and $1,500 Jan. 1, 1954. Bidder to name a le 
rate of interest, expressed in a multiple of 4 of 1% and payable J-J. e 
bonds are unlimited tax obligations of the schoo] township and the epnroving 
legal opinion of Matson, Ross, McCord & Ice of Indianapolis will be fur- 
nished the successful bidder. A certified check for 2% of the bonds bid 
for, payable to order of the Township Trustee, is required. 


INDIANA STATE TOLL BRIDGE COMMISSION (P. O. Indian- 
apolis), Ind.—BOND OFFERING—Marvin J. Briggs, ary of the 
Bridge Ccom.nission, will receive sealed bids until 11 a. m. on Nov. 25 for 
the purchase of $1,060,000 not to exceed 3% interest toll bridge revenue 
bonds. Dated . 1, 1940. Denom. $1,000. Due Dec. 1 as follows: 
$40,000 from 1942 to 1951, incl., and $650,000 in 1960. The bonds, which 
mature on Dec. 1, 1960, will be redeemable on 30 days’ notice when selected 
by lot, on any interest-payment date prior to maturit upon terms of 
and accrued interest plus a premium of 3% of the principal. Prin. and int. 
Payable at Guaranty Trust Co., New York. No bid at less than par and 
accrued interest will be considered. The bonds are to be issu under 
authority of Chapter 79 of the Acts of the General Assemb.y of the State 
of the oor 1939, and will be payable solely from the revenue of the toll 
bridge wn as Harmony Way Bridge, located at New Harmony, Ind., 
and are being issued for the purpose of paying for the acquisition of the 
bridge and for incidental ex incurred in connection therewith. Bids 
will received subject to the approving opinion of Chapman & Cutler of 
Chicago as co the legality of the bonds. he purchaser shall pay for the 
cost of the opinion and for the printing of the bonds. The purchaser shall 

to take up and pay for the bonds on or before 11 a. m. Dec. 10. 
nclose a certified check for 2% of the amount of the bid, payabls to the 
State Toll Bridge Commission. 

(The Commission proves, had attempted to negotiate a semi-private 

sale of bonds—V. 151, p. 2532.) 


POSEYVILLE, Ind.—BONDS NOT SOLD—The $14,000 refunding 
bonds offered Oct. 19—V. 151, p. 2075—were not sold due to an error in 
the legal notice. They will be reoffered at a later date. a 


mM SCHERERVILLE, Ind.—BOND SALE—The $5,500 drain construction 
bonds offered Nov. 13—V. 151, p. 2687—were awarded to the Union 
National Bank of East Chicago, as 1%s, at par. Dated Oct. 10, 1940 and 
due as follows: $500 July 10, 1942; $500 Jan. 10 and July 10 from 1943 to 
1945 incl.; $500 Jan. 10 and $750 July 10, 1946, and $750 Jan. 10, 1947. 
Amos D. Allman, local investor, bid a premium of $22.32 for 3s. 


IOWA 


KIMBALLTON, lowa—MATURITY—The Town Clerk states that 
the $4,000 town hall bonds sold to the Carleton D. Beh Co. of Des Moines, 
as 24s, at par, as noted here—V. etter 2978—are due $500 on Dec. 1 
in 1942, 1944, 1946, 1947, 1949, 1950, 1952and 1953. Interest payable J-D. 


” KOSSUTH COUNTY (P. P. Algona), lowa—BONDS DEFEATED— 
The County Treasurer states that the proposal to issue $300,000 court house 
bonds, submitted to the voters at the Noy. 5 election, failed to obtain the 


required 60% majority. 
KANSAS 


IOLA, Kan.—LIST OF BIDS—The following is an official list of the bids 
received for the $50,000 airport site purchase bonds that were awarded on 
Nov. 8 to the Rhodes-Seltsam Co. of Topeka, as noted here—V. 151, p. 2978 


uired. The appcovins 
anapolis, will furn- 


P Name— Rate Prem. per $1,000 
Columbian Securities Corp..............-.--.--- 1K%% $0.82 
i i lea ea 14% 0.41 
RR Serra 14% 0.409 
Lathrop-Hawk- Herrick Co: 

1942 to 1945 maturities................-..--- 1%% 0.22 

1946 to 1951 + "fh Pater cadtucnohesedul 1k% 0.22 

. e 0.: 

EE ere 14% 3.02 

tt 2) i i, cab snsadacmandeeaes 1K% 3.02 
Callender, Burke & MacDonald______________- 14% 3:17 
GORI BOO. ecsepeteg Stpndbosdaedsogiaud sian 1k% 4.22 
Rhodes-Seltsam Co. (No 1)------------- dane = Siva a 4.00 
* Rhodes-Seltsam Co. (No. 2): 

1942 to 1946 maturities..................--.- 1% 

1947 to 1951 maturities..................-....- 1%% 10.63 


* The bid of Rhodes-Seltsam Co. (No. 2) accepted. 
Bonds maturing after April 1, 1946 optional in inverse order of maturity. 
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WICHITA, Kan.—BOND SALE—The $136,250 semi-annual 


bonds offered for sale on Nov. 18—V. 151, p. 2978—were purchased +t 4 the 
First National Bank of Chicago as 1s, pa f premacane of $1,519.13, 
equal to 101.11, a basis of about 1.06%. ated Dec. 1, 1940. Due on 


Dec. 1 in 1941 to 1950, inclusive. 


WICHITA SCHOOL DISTRICT (P. O. Wichita), Kan.—BONDS 
VOTED—It is reported that the voters approved recently the issuance of 
the following bonds, ag ting $512,000: $160,000 Kellogg School, 
pt hin gam School, $152,000 Irving School and $40,000 grade school 

on bonds. 


KENTUCKY 


KENTUCKY, State of—WARRANT DEBT CUT REPORTED—We 


quae in . as follows from an Associated Press dispatch out of Frankfort 

on Nov. 16: 
Belief that the State’s warrant indebtedness would be reduced by $2,000,- 
canceled before Governor Johnson leaves office was 


by next June and 
t week by Ernest E. Shannon, State Treasurer. The debt 
bers when A. B. Chandler became Governor 

. Itstands at $5,814,578.72, Mr. Shannon said, and added: 

“T believe we can pay approximately $2,000,000 on that out of the income 
tax in 1941 and wipe it all out before Governor Jo n's term ends. I'm 
not saying we shail, but I believe it can be done.”’ 

Governor Jo nm to make any commitments, either as to any 
Payments before the current fiscai year ends, next June 30, or as to pros- 
pects of canceling the debt. He smiled in a pleased manner on hearing 

r. Shannon's forecast, but said he didn’t tell his banker he was “going to 
Pay on his loan” until he had the money * Pay it, and added: “You never 
can veli what the next Legislature will do.’’ 

“This year we kept the le tive appropriations down to estimated 
income,"’ he added. The 194 1 Assembly appropriated funds for 
the fiscal ysars of 1940-41 and 1941-42 and administrative pressure was 
successfully brought against any additional appropriations. 

‘‘We should be able,”’ Mr. dhannon commented, ‘‘to pay, all the 1% 
warrants, which have to be callad first, and then pay $97,400 of the 
ones. That would leave 74,002-000 to be liquidated before Governor 
Johnson's term expires in 1943.” 


LEBANON, Ky.—BOND SALE—The $35,000 sewer bonds offered tor 
sale on Nov. 19—V. 151, p. 2979—were awarded jointly to Stein Bros. 
& Boyce, and J. J. B. Hilliard & Son, both of Louisville, at a price of 103.751, 
according to the City Clerk. 


LEITCHFIELD, Ky.—BOND SALE DETAILS—The City Clerk states 
that the $55,000 3h¢ id semi-ann. Water works revenue bonds sold to Stein 
Bros. & Boyce of Louisville, as noted here—V. 151, p. 2979—were pur- 
chased for a premium of $550, equal to 101.00, and mature Dec. 1, as 
follows: $2, in 1941, $1,000 in 1942 and 1943, $2,000 in 1944, $1,000 
in 1945, $2,000 in 1946 and 1947, $3,000 in 1948, $2,000 in 1949 to 1951, 
$3,000 in 1952 to 1955, $4,000 in 1956, $3,000 in 1957 to 1959, $4,000 in 
1960, and $3,000 in 1961 and 1962. 


LOUISIANA 


BERNICE, La.—BOND SALE DETAILS—The Town Clerk states that 
the $4,000 5% % semi-ann. general obligation bonds sold at a price of 102.50, 
as noted here—V. 151, p. 2979—were purchased by Barrow, ry & Co. 
of Shreveport, and mature $500 on Nov. 1 in 1942 to 1949, giving a basis 
of about 4.98%. 


DONALDSONVILLE, La.—BOND OFFERING—lIt is reported that 
sealed bids will be received until Dec. 9, by the City Clerk, for the purchase 
of $10,000 not to exceed 6% semi-ann. paving and drainage bonds. Due 
in 1941 to 1950, incl. 


EAST BATON ROUGE PARISH SEWERAGE DISTRICT NO. 7 
P. O. Baton Rouge), La.—BOND OF FERING—It is stated by L. Paul 
Amiss, Secretary of the Police Jury, that sealed bids will be received until 
10 a. m. on Dec. 10 for the purchase of a $35,000 issue of not to exceed 4% 
semi-annual sewer nds. ated Oct. 1, 1940. Denom. $ . Due 
Oct. 1 as follows: $500 in 1941 to 1958, $1,000 in 1959 to 1972, and $1,500 
in 1973 to 1980. hese bonds were authorized at an election held on Sept. 
17. A certified transcript and the approving opinion of Chapman & Cutler 
of Chi will be furnished the p aser. nclose a certified check for 
not less than $1,000, payable to E. L. Gass, President Police Jury. 


IBERIA PARISH (P. O. New Iberia), La.—BOND OFFERING—It is 
reported that sealed bids will be received until 9 a. m. on Jan. 9, by the 
Secretary of the Parish Police Jury, for the purchase of $85,000 excess 
yoqenee bonds. Legality to be approved by B. A. Campbell of New 
Orleans. % a 


MANSFIELD, La.—BOND OFFERING DETAILS—The following in- 
formation is furnished by the City Clerk in connection with the offering 
scheduled for Dec. 10, of the $85,000 wate works bonds, noted here on 
Nov. 16—V. 151, B; 2979: Due Oct. 1, as follows: $3,000 in 1942 to 1945, 
$4,000 in 1946 to 1951, $5,000 in 1952 to 1956, and $6,000 in 1957 to 1960. 
These bonds were authorized at the election held on Oct. 22, and are secured 


by an unlimited tax. 
MAINE 


LIMESTONE, Me.—BOND ISSUE DETAILS—The_ $50,000 3% 
refunding (not funding) bonds sold earlier in the year to F. W. Horne & Co. 
of Hartford, as reported in—V. 150, p. 3240—bear date of April 1, 1940 and 
mature $5,000 on April 1 from 1941 to 1950 incl. Denom. $1,000. Prin. 
and int. payable at the Limestone Trust Co., Limestone. Legality approved 
by Willard 8. Lewin of Houlton. <a | 


* WATERVILLE, Me.—BONDS AUTHORIZED—The City Council on 
Nov. 7 authorized an issue of $60,000 refunding bonds. Dated Dec. 1, 
1940. Due $6,000 on Dec. 1 from 1946 to 1955, incl. Principal and interest 
payable at the National Shawmut Bank of Boston. 


MARYLAND 


BALTIMORE, Md.—MAY INCREASE TAX RATE—Mayor Jackson 
and Herbert Fallin, City Budget Director, have drafted a 1941 tentative 
tax levy budget for Baltimore, which has been presented to the Board of 
Estimate for its approval. 

The eral fund bu of $52,475,208 represents a net increase of 
$1 436.071 over the final budget for 1940 and calls for an increase of five 
cents in the tax rate to $2.85 on the $100. This tax rate is based on the 
collection of 94% of the total 1941 tax levy and is an increase of 1% over 
the amount estimated to be coll this year. ‘ 

There is a pro increase for debt service costs next year of $1,672,278 
but for all other municipal purposes there is a net decrease of $216,007. 4 

City taxes and other accounts collected in Baltimore during the 10 months 
ended Oct. 31, 1940, totaled $51,966,776, or 92.37 % of the year’s estimated 
levy of $56,259,098, according to the monthly report of the Budget Director. 
This compares with $45,727 ,131 collected in the like period of the preceding 
year, or 93.68% of the estimated amount of $48,810,200. 

This year’s budget is based on the collection of 93% of the total current 
levy as against 94% in 1939. 

Surrent real estate taxes collected as of Oct. 31, last, amounted to $27,- 
681.422, or 99.62% of the $27,786,036 estimated to be collected this year. 
This compares with $25,802,719 in the like period of last year, equal to 
96.97 % of that year’s estimated levy of $26, 165. 


MASSACHUSETTS 


ATTLEBORO, Mass.—NOTE OFFERING—William Marshall, City 
Treasurer, will receive sealed bids until 11 a. m. on Nov. 26 for the pur- 
chase at discount of $150,000 current Fd revenue anticipation notes. 
Dated Nov. 27, 1940 and due Nov. 7, 1941. Said notes will be authenti- 
cated as to genuineness and validity by The First National Bank of Boston, 
under advice of Messrs. Storey, Thorndike, Palmer and Dede; of Boston, 
and all legal papers incident to this issue will be filed with said Bank, where 
they may be inspected. ee 4 er? rrr « a 
® BEVERLY, Mass.—NOTE SALE—The $200,000 current year revenue 
anticipation notes offered Nov. 20—V. 151, p. 2979-—-were awarded to the 
Salem Five Cents Savi Bank at 0.05% discount. Dated Nov. 21, 1940 
and due March 14, 1941. Other bids:, | pee Be 
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Bidder— 
Beveriy National Bank 
Beverly Trust Co 
Boston Safe Deposit & Trust Co. (plus $3) 
First National Bank of Boston 
National Shawmut Bunk of Boston 


BRAINTREE, Mass.— NOTE SALE—The issue of $200 ,000 notes offered 
Nov. 19 was awarded to Chace, Whiteside & Symonds of Boston at 0.086% 
discount. Due Nov. 17,1941. Other bids: 

Bidder— 

National Shawmut Bank and the Merchants National Bank of 

Boston 
First 

BRi* YN, Mass.—BOND SALE—The $26,000 coupon municipal 
relief Lon... “fered Nov. 20 were awarded to Tyler & Co. of Boston, as Is, 
at 100.222, a basis of about 0.96%. Dated Nov. 1,1940. Denom. $1.000. 
Fully registerable. Due Nov. 1 as follows: $4,000 from 1941 to 1946 incl. 
and $3,000 from 1947 to 1950 incl. Principal and interest (M-N) payable 
at the National Shawmut Bank of Boston. Legality approved by Ropes, 
Gray, Best, Coolidge & Rugg of Boston. Other bids, all for 14s, were 
as follows: 

Bidder— Rate Bid 
2k i Se Ena dias natitpas iad cnugilinlmivnivlndba dade enka 100.779 
Jackson & Curtis 
National Shawmut Bank and Merchants National Bank 
Bond, Judge & Co 
Chace, Whiteside & Symonds 
Whiting, Weeks & Stubbs 


EASTHAMPTON, Mass.—NOTE SALE—The $75,000 notes offered 
Nov. 19 were awarded to the Merchants National Bank of Boston at 0.09% 
discount. Due in five months. The First Boston Corp., second high 
bidder, named a rate of 0.11%. 


MALDEN, Mass.—NOTE OFFERING—J. Howard Hughes, City 
Treasurer, will receive sealed bids until noon on Nov. 26 for the purchase 
at discount of $500,000 current-year revenue anticipation notes. Dated 
Nov. 26, 1940. Due $250,000 each on May 20 and June 20, 1941. These 
notes will be authenticated as to genuineness and validity by the First 
National Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins 
of Boston, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 


PALMER, Mass.—NOTE SALE—The issue of $150,000 notes offered 
Nov. 19 was awarded to the Second National Bank of Boston at 0.086% 
discount. Dated Nov. 22, 1940 and due $50,000 July 12, 1941, and 
$100,000 Nov. 21, 1941. Other bids: Merchants National Bank of Bos- 
ton, 0.099%; First National Bank of Boston, 0.14%. 


WALTHAM, Mass.—BOND SALE—The issue of $60,000 municipal 
relief bonds offered Nov. 15 was awarded to Halsey, Stuart & Co. ne 
New York, as 1s, at a price of 100.391, a basis of about 0.93%. Dated 
Dec. 1, 1940. Denom. $1,000. Due $6,000 on Dec. 1 from 1941 to 1950 
incl. Prin. and int. (J-D), payable in Boston. The bonds are unlimited 
tax obligations of the city and the approving legal opinion of Storey, Thorn- 

ike, Palmer & Dodge of Boston will be furnished the successful bidder. 
Other bids: 

Bidder— Rate Bid 
Whiting, Weeks & Stubbs 100 
Waltham National Bank 
Chace, Whiteside & Symonds 
First National Bank of Boston 
Newton, Abbe & Co 
R. L. Day & Co 


WELLESLEY, Mass.—NOTE SALE—The First National Bank of 
Boston was awarded on Nov. 18 an issue of $100,000 notes at 0.067% dis- 
count. Due Aug. 22, 1941. The Wellesiey Trust Co., second high bidder, 
named a rate of 0.09%. 


WORCESTER, Mass.—NOTE SALE—The issue of $500,000 revenue 
bonds offered Nov. 19 was awarded to the Day Trust Co. and the Mer- 
chants National Bank, both of Boston, jointly, at 0.093% discount. Dated 
Nov. 20, 1940 and due Oct. 24, 1941. The Second National Bank of Bos- 
ton, next highest bidder, named a rate of 0.095%. 


MICHIGAN 


ADRIAN, Mich.—BOND ELECTION—A proposal to issue $20,000 bonds 
for the punenase and conditioning of land for a city airport will be con- 
sidered by the voters at an election on Dec. 3. 


BELDING, Mich.—BOND SALE—Paine, Webber & Co. of Detroit have 
purchased an issue of $15,000 3% bridge construction bonds at par. Dated 
April 1, 1940. Denoms. $1,000 and $ . Due $3,000 on April 1 from 
1941 to 1945, incl. Principal and interest (A-O) payable at the City 
Treasurer's office. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7, Wayne 
County, Mich.—BONDS CALLED—Roy D. Renton, District kecretary. 
announces the call for redemption on Jan. 15, 1941, at par and accrued 
interest of the following outstanding bonds, dated Jan. 15, 1935, payable 
Jan. 15, 1955 subject to redemption at par plus accrued interest on any 
ae payment date; the said bonds so called for redemption being as 

ows: 

Refunding bonds of 1935, series C, Nos. 87 to 90, 93 to 95, 97 to 100, 103 
to 105, 107 to 108, 111 to 113, 115 to 120, 123 to 125. 127, 130 to 132, 134 
to 137, 140 to 144, 147 to 157, 159 to 165, 167 to 169, 171 to 181, 184 to 
155, 189, 191 to 192, 194 to 240, 243 to 245, 247 to 249, 252 to 281, 283 to 
285, 209, 291 to 331, 323 to 334, 336 to 426, 429, 433 to 448, 451, 457, 461 
to 462, 465, and 4€9 to 522, all inclusive. 

The said bonds should be delivered to The Manufacturers National Bank 
of Detroit, Detroit, for payment on Jan. 15, 1941 after which time all interest 
on said bonds shall cease. 


DETROIT, Mich.—BOND OFFERING—Donaid Slutz, City Controiler, 
will receive sealed bids until 9:30 a. m. on Nov. 27 for the purchase of 
,424,000 not to exceed 4% interest series G non-callable refunding bonds. 
ted Ded. 15, 1940. Denom. $1,000. Due Dec. 15 as follows: $220,000 
in 1941; $125,000 in 1942 and 1943; $75,000, 1944; $95,000, 1945: $5000. 
* 000 in 1947 and 1948; £50 ge 3 , 4 5 , 
1838; Bige'88s aby Snsoboo vase: Babs Oi 1980" 40s5 008 ta 00 
; , ’ ; ’ , ; , ‘ , . ; ‘ n 0 
and $1,150,000 in 1961. 

Proposals are to be for the purchase on an all-or-none basis at the greatest 
premium above par; and all of said proposals shall stipulate the lowest rate 
or rates of interest which the Foresrze purchaser will require on the 
bonds, expressed in multiples of 4% of 1%, payable semi-annually, not to 
exceed 4%. The principal and interest are payabie in lawful money of the 
United States at the current official bank of the City of Detroit in the City 
of New York, or at the office of the City urer, at the option of tha 
holder. The bonds will be issued in coupon form or in registered form, and if 
issued in coupon form will be excha for bonds in registered form at any 
time upon apqcaticn of the owner. They will be approved as to legality 
by Thomson, Wood & Hoffman, Attorneys, of New York City. A copy of 
their opinion as to the ae | of said bonds will be furnished to the success- 
ful bidder without c - The bonds will be delivered in New York City 
upon payment of amount named in proposal and of interest on principal 
accrued to date of delivery. Payment to be made in Federal F 8 
in Detroit. The bonds are exempt from all taxation in the State of Michigan. 
Pro Is are to be conditioned only on the approval of Thomson, Wood & 
Hoffman, Attorneys, of New York City. 

Pro are to be accompanied with a deposit in cash or certified chack, 
Payable to the City of Detroit on any National bank in the United States 
or on any State bank in the City of Detroit, in the amount of 2% of the face 
of the bonds, to be retained by the City of Detroit as stipulated damages 
in the event of non-performance of any proposal accepted. 

TENDERS WANTED—Donald Slutz, City Controller, will receiv? 
sealed offerings of city bonds in the amount of approximately $125,000 for 
the Water Board Sinking Fund. Offers will be received up to 10 a. m. on 
Dec. 2, and must remain firm until 1 p. m. of the followi ay. The follow- 

are the conditions governing the offer to purchase such bonds: 

f callable bonds are offered at a premium: (a) When the interest rate is 
4\% iG or higher, the yield shall be computed to the first call date. (b) When 
_ — rate is less than 414 %, the yield shall be computed to.the fourth 
call date. 
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If bonds are offered at par or less than par: Yield shall be computed to 
the date of maturity. 
The yield on non-callable bonds shall be computed to the date of ma- 


turity. 

Offerings shall show the purpose, the vate of interest, date of maturity, 
the dollar value and the yield. 

Offerings will be accepted on the basis of the highest net yield to the 
city as computed from the dollar price. 

Yo bonds mat beyond 1959 will be accepted. : 

The city reserves the ht on bonds purchased, which are delivered sub- 
sequent to Dec. 9. 1940, to pay accrued interest up to that date only. 

ADDITIONAL BONDS TO BE PURCHASED—Edward M. Lane, 
Secretary, announces that the Teachers’ Retiremert Fund Board of Detroit 
will receive sealed offerings of non-callable city bonds in the amount of 
approximately $125,000. Offers will be received at the Secretary's office 
up to poor on Nov. 26, and must remain firm until 10 a. m. of the following 
day. Offerings shall show the rate of interest, the date of maturity, the 
dollar value, and the yield on each offering. 


ECORSE, Mich.—TENDERS WANTED—Don H. Beckmann, Village 
Clerk, will receive sealed tenders of certificates of indebtedness, due Feb. 1, 
1943, until 7:30 p. m. on Dec. 10. Approximately $35,000 is available 
in the sinking fund for the purchase of such certificates. 


HARRISON TOWNSHIP (P. O. Mount Clemens), Mich.—BOND 
SALE—The Township Clerk reports that a local bank has purchased 
$6,500 special assessment bonds as follows: 
$4,000 water main bonds. Dated Sept. 1, 1940. Denom. $800. Due 

$800 on Sept. 1 from 1942 to 1946 inclusive. 
2,500 water main bonds. Dated June 1,1940. Denom.$500. Due $500 
on June 1 from 1942 to 1946 inclusive. 

Principal and semi-annual interest payable at the First National Bank, 
Mount Clemens. 


PLEASANT RIDGE, Mich.—ELECTION DATE CHANGED—Date 
for election on a proposed issue of $55,000 community house bonds, pre- 
viously set for Jan. 6—V. 151, p. 2979-——has been advanced to Dec. 16 of 
this year. 

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Hazel Park), Mich.—TENDERS WANTED—Ralph Valom, istrict 
Secretary, will receive sealed tenders of 1936 refunding bonds, series A and B, 
dated April 1, 1936, until 7 p. m. on Dec. 7. The amounts on hand in the 
sinking funds for the retirement of each series are as follows: series A, 
$5,076; series B, $4,796. Offerings should state bond numbers and the 
amount for which they will be sold to the District. 


WAYLAND TOWNSHIP UNIT SCHOOL DISTRICT (P. O. Way- 
land), Mich.—BONDS SOLD—Paine, Webber & Co. of Detroit purchased 
$30,000 14%% school bonds. Dated Sept. 1, 1940 and due ,000 on 


1 
April 1 from 1941 to 1945 inclusive. 


MINNESOTA 


CLOQUET, Minn.—BOND SALE—The $10,000 water main, system 
extension and repair bonds offered for sale on Nov. 18—V. 151, p. 2827— 
were awarded to the First National Bank of Cloquet as 1% a price 
of 100.15, a basis of about 1.46%. Dated Oct. 
Oct. 1 in 1942 to 1946. 


FRANKLIN, Minn.—ADDITIONAL INFORMATION—We are now 
informed by W. J. Fleischer, Village Clerk, that $15,000 (not $19,000) 3% 
coupon sewer bonds were awarded on Nov. 7 to the Franklin State Bank, 
at par. Denom. $1,500. Due on Dec. 1 in 1943 to 1956; callable at any 
time prior to maturity. Interest payable Dec. 1. 


ST. LOUIS PARK, Minn.—CERTIFICATE SALE—The $2,530 annua 
certificates of indebtedness offered for sale on Nov. 18—V. 151, p. 2979— 
were purchased by the First National Bank of Hopkins as 3s, paying a 
premium of $15, equal to 100.592, a basis of about 2.77%. Dated Nov. 15, 
1940. Due $632.50 on Dec. 15 in 1941 to 1944. 


ST. PAUL, Minn.—BOND OFFERING—Sealed bids will be received 
until 10 a.m. on Nov. 26, by Harold F. Goodrich, City Comptroller, for 
the purchase of $99,000 coupon public welfare bonds. Interest rate is not 
to exceed 6%, yable M-N. Dated Nov. 1, 1940. Denom. $1,000. 
Due Nov. 1 as follows: $9,000 in 1941 to 1943, $10,000 in 1944 to 1948, 
and $11,000 in 1949 and 1950. Bids may be submitted in multiples of 4 or 
1-10 of 1%. Bonds must bear one rate of interest. No bids will be con- 
sidered which are not in accordance with the notice of sale or for less than 
par and accrued interest. The bonds are to be issued under authority of 
and in all res in full compliance with Chapter 120, Laws of 1933, as 
amended by Chapter 48, Session Laws of 1935, Chapter 105, Session Laws 
of 1937, and as further amended by Chapter 108, Session Laws of Minne- 
sota for 1939, and Council File No. 120669, approved Oct. 25. Under 
and by the terms of the Resolution, the faith and credit of the city are 
pevovecatay Pledged to pay the principal and interest at maturity on the 
bonds. he aporoving opinion of Thomson, Wood & Hoffman of New 
York, and James T. ag # of St. Paul, will be furnished. Bonds will 
be furnishea by the city, but delivery shall be at purchaser’s expense. 
Enclose a certified check for 2% of the amount of bonds bid for, payable 

FT} 


to the city. 
MISSISSIPPI 


GREENVILLE, Miss.— BOND SALE DETAILS—The City Clerk now 
states that the $36,000 1%% semi-annual funding bonds sold to the Union 
Planters National Bank & Trust Co. of Memphis, as noted here—V. 151, 
p. 2980—were purchased at par, are dated Oct. 15, 1940, and mature on 
im tode oe $1,000 in 1941; $6000. 1942: $7.000, 1943, and $8,000 
n an 5. 


HATTIESBURG, Miss.—BONDS OFFERED—Sealed bids were re- 
ceived until 2 p.m. on Nov. 28, by J. H. McCaa, City Clerk, for the pur- 
chase of $69.000 refunding bonds. Denom. $1,000. Due Jan. 1 as follows: 
$1.000 in 1945 to 1950. $3,000 in 1951 to 1960, $4,000 in 1961 to 1968, 
and $1,000 in 1969. Bidders are reauested to submit an alternate bid where- 
in the city may pay this issue in full on any interest payment date after 
Jan. 1, 1947. “Prin. and int. (J-J) payable at the Central Hanover Rank 
& Trust Co., New York. The bonds are issued for the purnose of refund- 
ing bonds maturing during the fiscal year Oct. 1° 1940, to Sept. 30, 1941. 


MARKS, Miss.—BOND SALF DETAILS—The Town Clerk states that 
the $4.000 water works bonds sold to a local bank. as noted here—V. 151. 
Dp. 2980—were purchased as 4s at par, and mature on April and Oct. 1 in 


1941 to Avril 1, 1943. 

MISSISSIPPI, State of—LOCAL UNIT SCHOOL BOND ISSUE 
RULED INVALID—The Mississippi Supreme Court _on Nov. 11 ruled 
invalid a $15,000 bond issue planned by the Ellison Ridge Consolidated 
School District, Winston County, because of “‘indefinite’’ and ‘‘ambiguous”’ 
use of “etc.” in the School Board resolution authorizing the issue. 

Justice Virgil A. Griffith’s opinion cited statutes authorizing bond issues 
“to erect, repair and equip school buildings, teachers’ homes, school barns, 
transportation vehicles and for purchasing lands for schools."’ 

The opinion quoted the Board's resolution as authorizing the issue ‘‘to 
erect, repair a equip school buildings, teachers’ homes, &c."’ . 

“The statute expressly states the purposs for which bonds may be issued,’ 
Justice Griffith stated. “There is no language to permit an indefinite 
construction, or the view that the funds would be available for a purpose 
of like kind and character."’ 


MISSISSIPPI, State of —BOND SALE—The $2,000,000 issue of high- 
way, ninth series, coupon bonds offered for sale on Nov. 19—V. 151, D. 2827 
—was awarded to a syndicate composed of R. W. Pressprich & Co. of 
New York, White, Dunbar & Co. of New Orleans, J. M. Dain & Co. of 
Minneapolis, Fenner & Beane of New York, the Leland Speed Co. of Jack- 
son, and J. G. Hickman, Inc., of Vicksburg, at a price of 100.01, a net inter- 
est cost of about 2.72%, on the bonds divided as follows: $1,740,000 as 
2%4s. due $500,000 on*Aug. 1, 1961, and on Feb. 1 and Aug. 1 in 1962, 
and $240,000 on Feb.*1, 1963; the remaining $260,000 as 24s, due on 
Feb. 1, 1963. aGauataan : aiaeall 

BONDS OFFERED FOR INVESTMENT—The successful “bidders re- 
offered the above bonds for public subscription priced at 101% on the 
2%s and 99% for the 2% bonds. 

he bonds, which are yable solely from the State gasoline tax, are 
redeemable at the option of the obligor in inverse numerical order on Aug. 1, 
1945, and on any interset date thereafter, at par and accrued interest. 


8s, payi 
1, 1940. Due $2,000 on 
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MISSOURI 


KANSAS CITY, Mo.—BOND OFFERING—It is stated by H. R. Mc- 
Morris, Director of Finance, that he will receive sealed bids until Dec. 2 
on $10,000,000 water works refunding bonds or such part thereof as can be 
issued in exchange for outstanding bonds. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.— BOND 
OFFERING—Sealed bids will be received until 7:30 p. m. on Dec. 9, by 
G. L. Blackwell, Secretary of the Board of Education, for the purchase 
of $90,000 coupon refunding bonds. Dated Feb. 1, 1941. Denom. $1,000. 
Due Feb. 1, 1961. Bidders to name rate of interest in a multiple of 4 of 
1%, such rate to be the same for all of the bonds. Principal and interest 
payable in lawful money at the Guaranty Trust Co., New York. No bids 
will be accepted for less than the entire amount or at less than the par value 
of the bonds. The bonds are issued for the purpose of providing funds for 
refunding of previously voted bonds of like amount. The district operates 
under the education laws of the State, and the bonds are authorized by 
Article 4, Chapter 15, and Article 16, Chapter 57, R. S. Missouri, 1929. 
Bonds, before delivered, will be certified by the State Auditor. The bonds 
will be printed at the cost of the district, and will be valid and legally 
binding obligations of the district, and all the taxable property within the 
district will be subject to a levy of ad valorem taxes to pay the bonds and 
interest thereon, without limitation of rate or amount. It is the intention 
of the Board of Education to require the amount of the bid to be deposited 
with the Guaranty Trust Co., New York, where this issue of bonds will be 
delivered and funded issue will be taken up; the deposit check will be there 
returned. The amount of the certified check shall be considered as liquidated 
damages to the district and forfeited as such in event the accepted bidder 
fails on or before Jan. 31, 1941. to pay the amount of the bid to the district 
or deposit with such depositary for and as directed by the Board of Educa- 
tion. Enclose a certified check for $2,500, payable to the district. 


NEBRASKA 


AXTEL. Neb.—BONDS SOLD—A $12,000 issue of 3% semi-annual 
water refunding bonds has been purchased by the Wachob-Bender Corp. of 
Omaha, paying a premium of $101, equal to 100.841, a basis of about 2.89%. 
Denom. $500. Dated Nov. 1, 1940. Due on Nov. 1 as follows: $500 in 
1941 to 1954 and $5,000 in 1955; bonds maturing on Nov. 1, 1955, callable 
on and after Nov. 1, 1946. 


McCOOK JUNIOR COLLEGE DISTRICT (P. O. McCook), Neb.— 
BOND SALE—The $9,400 semi-ann. funding bonds offered for sale on 
Nov. 18—V. 151, p. 2980—-were awarded to Beecroft, Cole & Co. of Topeka 
as 1%s, at par, according to the Secretary of the College Board. Due on 
Dec. 1 in 1941 to 1950, inclusive. 


NEBRASKA CITY SCHOOL DISTRICT (P. O. Nebraska City) 
Neb.—BOND SALE—The $25,000 school bonds offered for sale on Nov.18 
—V. 151, p. 2980—were awarded to the Farmers Bank of Nebraska City 
as 2s, paying a premium of $250, equal to 101.00, a basis of about 1.80%. 
Due in 20 years after date of issue; optional five years after date. 


NEW JERSEY 


CLIFTON, N. J.—BOND SALE—The $10,000 coupon or registered 
water distribution bonds offered Nov. 19—V. 151, p. 2828—were awarded 
to Minsch, Monell & Co., of New York City, as 2.10s, at par plus a premium 
of $40, equal to 100.40, a basis of about 2.06%. Dated Nov. 1, 1940. 
Due $500 on Nov. 1 from 1941 to 1960 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Tigi, ME OP OR, 0 0 ndtbon cineca giehseciocts 2.20% 100.668 
IN IE, I ai ko 4 oo acd pul enn ake 2% % Par 

I inithitin ia nin dita @ tatteey cempecsenen shiek i Kaen Aids dete 3% % 100.26 
at EE OF GAG der mc ti nnn ania ctitinaohketibdace« 3%% 100.25 


DUMONT, N. J.—BONDS AUTHORIZED—The Borough Council 
has passed an ordinance authorizing an issue of $300,000 funding and 
ereryg Bends. SS ae by 4 inte Funding oa hon 

— an ue as follows: $5, n ; $55, 
1956 to 1960 incl. and $20,000 in 1961. : ot Se ee 


EAST PATERSON, N. J.—BONDS EXCHANGED—The State Fund- 
ing Commission was advised on Nov. 12 that more than 9% of the total 
bonds involved in the proceedings had been exchanged for new securities. 
The Commission expressed its pleasure with the progress of the exchange. 


_._ ENGLEWOOD, N. J.—BOND OFFERING—Thomas J. Ahrens, City 
Clerk, will receive sealed bids until 8 p.m. op Dec. 3 for the purchase of 
$100,000 not to exceed 4% interest coupon or registered series A refundin 
bonds. Dated Dec. 1, 1940. Denom. $1,000. Due $25,000 on Dec. 
from 1946 to 1949 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4% or 1-10 of 1%. Principal and interest (J-D) payable at 
the Chemical Bank & Trust Co., New York City. The sum required to 
be obtained at sale of the bonds is $100,000. The bonds are unlimited tax 
obligations of the city and the approving legal opinion of Hawkins. 
Delafield & Longfellow of New York City will be furnished the successful 

dder. A certified check for 2% of the bonds offered, payable to order 
of the city, must accompany each proposal. 


ENGLEWOOD, N. J.—TO ISSUE $300,000 BONDS—The city plans 
to issue $300,000 refunding bonds, of which $100,000 designated es A 
will be sold at public sale as provided by Sections 40:1 to 40:1-50 of 
the New Jersey Focal Bond Law. @ nh” 6 SA 


HAWTHORNE, N. J.—BONDS PUBLICLY OFFERED—J. 8. Rippel 
& Co. of Newark recently announced an offering of $295,000 4% % refund- 
ing bonds at prices to yield from 2.75% to 3.50%, according to maturity. 
Dated Feb. 1, 1937 and due on Noy. 1 from 1945 to 1948; 1950 and 1951, 
and 1960 and 1961. Principal and interest (M-N) payable at the Irving 
Trust Co., New York City, or at the Peoples Bank of Hawthorne. Denom. 
$1,000 bonds registerable as to principal only or as to both principal and 
interest. Legality approved by Hawkins. Delafield & Longfellow of New 
York City. « = mC 
- SD ee, Se 

PALMYRA, N. J.—TO RECONSIDER NOTE REFUNDING—The 
State Funding Commission on Nov. 12 agreed to consider the borough’s 
proposal to refinance an $8,700 emergency note, but refused to entertain 
the proposed refunding of $11,500 bond anticipation notes. The Com- 
mission previously had rejected both propositions. 

Bonds were approved in the amount of $9,000, which includes $300 for 
issuing expenses, and are to mature from 1941 to 1943, inclusive. ‘ 


PATERSON, N. J.—BOND SALE—The $43,000 coupon or Tegistered 
water distribution bonds offered Nov. 19—V. 151, p. 2828—-were awarded 
to H. B. Boland & Co. of New York as 1.90s, at par plus a premium of 
$38.70, equal to 100.09, a basis of about 1.89%. Dated Nov. 1, 1940 and 
due Nov. 1 as follows: $2,000 from 1941 to 1957, incl., and $3,000 from 
1958 to 1960, incl. Other bids: 


Bidder— Int. Rate Rate Bid 
First National Bank of Paterson_ -- - - 2% 101.082 
Jd. 8, — \ eet eee nap hameeted 2.10% 100.79 
A.C.A lyn Pe nn dedaensccnt cacmeced 2.10% 100.34 
Minsch, Monell & Co_.___.---- ; pans 2.10% 100.21 
tt te Etihad agebbddeasceesedéee - 2.10% 100.20 
M.M. Dt ih nttsacernetnndet ede tina 24% 100.10 


' PEMBERTON, N. J.—BOND OFFERING—Benjamin J. Cranmer, 
Borough Clerk, will receive sealed bids until 8 p. m. on Dec. 11 for the 
purchase of $33,000 not to exceed 3% interest coupon or registered utilty 
refunding bends. Dated Dec. 1, 1940. Denom. $1,000. Due 2 
as follows: $1,000 in 1941 and $2,000 from 1942 to 1957 incl. Principal 
and interest (J-D) payable at the Borough Collector-Treasurer's office or 
at the Peoples National Bank & Trust Co., Pemberton. Bidder to name 
a single rate of interest, expressed in a multiple of 4 of 1%. The sum 
required to be obtained at sale of the bonds is $33,000. The bonds are 
unlimited tax obligations of the borough and the ap roving legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished 
the successful bidder. A certified check for 2% of the bonds offered 
payable to order of the borough, must accompany each proposal. ; 

* PEMBERTON, N. J.—BOND CALL—Mayor Charles 8. Beckwith an- 
nounces that borough, 5% water and sewer bonds Nos. 21 to 84, ag ting 
$32.000 (being all of the bonds of said issue maturing after Jan. 1, 1941), are 
called for payment on Jan. 1, 1941. 


The Commercial & Financial Chronicle 


3119 


Dated Jan. 1, 1930. Denom. $500. Due Jan. 1, as follows: $1,000 in 
ds will be redeemed at 


1942 and 1943. and $1,500 in 1944 to 1963. Said bon 

the principal amount thereof and accrued interest to date called, but with- 

Sd um on Jan. 1, 1941, at the Peoples National Bank & Trust Co., 
nm. 


SOUTH PLAINFIELD, N. J.—BONDS PUBLICLY OFFERED— 
Public offering of $279,000 4% refunding bonds, priced to yield from 1.75% 
to 3.65% socseny, 5S maturity, was announced recently by J. 8. Rip 1 
& Co. of Newark. Bonds bear date of April 1, 1939 and mature on a 1 
from 1941 to 1959, incl. Principal and interest (A-O) payable at the 
National Bank of South Plainfield. Legality approved by Caldwell & 
Raymond of New York City. 


TEANECK TOWNSHIP, N. J.—PROPOSED REFUNDING—The State 
Funding Commission on Nov. 12 postponed consideration of the township’s 
proposal to issue $300,000 refunding bonds. 


WALDWICK,N.J.—BOND OFFERING—Charles A. Bearce, Borough 
Clerk, will receive sealed bids until 8:30 p.m. on Dec. 6 for the purchase of 
$22,000 not to exceeding 6% interest coupon or registered general refunding 
bonds. Dated Dec. 1, 1940. Denom. $1,000. Due Dec. 1 as follows: 
$7,000 in 1953; $10,000 in 1954 and $5,000 in 1955. Bidder to name a 
single rate of interest, expressed in a multiple of 4 of 1%. Principal and 
interest (J-D) payable at the First National Bank, Allendale. The sum 
reqaived to be obtained at sale of the bonds is $22,000. The bonds are 
unlimited tax obligations of the borough and the approving legal opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished 
the successful bidder. A certified check for 2% of the bonds offered, 
payable to order of the borough, must accompany each proposal. 


Manicigal Bonds - Government Bonds 
Housing Authority Bonds 
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IRVINGTON, N. Y.—SEEKS TO ADD UNIVERSITY PROPERTY 
TO ASSESSMEN T ROLLS—A dispatch from the village, dated Noy. 21, 
and published in the New York ‘‘Times"’ of the following day, stated in 
part as follows: 

‘Columbia University and the Village of Irvington came to grips today 
over an attempt by the university to avoid paying taxes on the estates 
Nevis and Glencoe which had been given to the institution for use as an 
arboretum in landscape architectural studies and as residential quarters 
for faculty members. 

**Mayor William A. Murphy announced that the village was restori 
Nevis, a 68-acre tract presented to the university in 1946 by Mrs. 
Coleman du Pont of Wilmington, Del., to the tax rolls with an assessed 
valuation of about $200,000 and that the village would fight an application 
by Columbia to gain tax a_i on Glencoe, a seven-acre site appraised 
by the village at $94,000. The latter estate was ot to the university 
this month by Mr. and Mrs. John W. Donaldson of Millbrook, N. Y. 

“*The properties adjoin each other and are between the Albany Post 
Road and the Hudson River,’ Mr. Murphy said. ‘They are the finest 
properties in Irvington. Columbia has not and does not intend to use 
them strictly for education purposes. At Nevis the only activities have 
been visits once a month by garden clubs and student groups, and the 
occasional appearance of professors who use the place as a retreat.’ " 


LONG BEACH, N. Y.—BOND OFFERING—Harold Jacobson, City 
Clerk, will receive sealed bids until 11 a. m. on Nov. 26 for the purchase of 
$408 ,000 not to exceed 2 4 % interest coupon or registered judgment funding 
bonds. Dated Dec. 1. 1940. Denom. $1,000. Due Jan. 15 as follows: 
$170,000 in 1941 and 1942 and $68,000 in 1943. Bidder to name a single 
rate of interest, exp in a multiple of or 1-10th of 1%. Principal 
and interest (J-J) payable at the New York t Co., New York City. A 
certified check for Don of the issue, payable to order of the city, must accom- 
Pany each pro 1. Legality to be approved by Reed, Hoyt, Washburn & 
Clay of New York City. 

NEW OFFERING DATE—Date of sale was later changed to Nov. 28. 


MOUNT VERNON, N. Y.—CERTIFICATES SOLD—An issue of 
$450,000 certificates of indebtedness was recently awarded to the First 
National Bank of Mount Vernon, at 0.20% interest. Dated Nov. 25, 1940 
and due Feb. 15, 1941. Legality to be approved by Caldwell & Raymond 
of New York City. Other bids: 
































Bidder— Int. Rate Premium 
Bank of the Manhatten O60. .....-ccccceccocccencs 0.22 $10 
Bankers Trust Co. of New York......-....-------- -24 asco 
First National Bank of Boston..............-.----- 0.24 anes 
LOOSE ES TI. nto 4c ekbhnonndh at reeséosadbonensons 0.25 
Chase National Bank of New York.-.-...-.....--.---- 0.27% 1 


NEW YORK, N. Y.—BOND OF FERING—Joseph D. McGoldrick, City 
Comptroller, has announced that sealed bids will be received at his office 
in the municipal building until Dec. 4 for the purchase of $55,000,000 bonds. 


NEW YORK (State of)—PLANS BOND SALE—It is reported that the 
State plans to enter the new capital market Hy! next month with an 
offering of $30,000,000 bonds. On July 30 last the State awarded $15,000,- 
000 institutions building bonds to the National City Bank of New York and 
associates, as 1%s, at 100.041, a basis of about 1.49%. Ling | mature 
serially from 1941 to 1965 incl. and were reoffered to yield from 0.15% to 
1.65%, according to maturity. The net cost to the State represented a 
record low rate for bonds of similar maturity. 


NEW YORK (State of)—BOND OFFERING—Morris_8. Tremaine: 
State Comptroller, will receive sealed bids until noon on Dec. 3 for the 
urchase of $25,000,000 not to exceed 4% interest grade crossing elimination 
nds. Dated Dec. 4, 1940. Denom. $1,000. Due $625,000 annually on 
Dec. 4 from 1941 to 1980 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Principal and interest (J-D 4) payable 
at the Bank of the Manhattan Co., New York City. Approving opinion of 
Hon. John J. Bennett Jr., Attorney General of the State, as to the legality 
of the bonds and the r larity of their issue will be furnished the successful 
bidder upon delivery of the bonds to him. A certified check for 2% of the 
bonds bid for, payable to order of the State Comptroller, must accompany 


each proposal. 
(O icia) announcement of the call for bids on the above issue will be 


found on page iii.) 

ONONDAGA COUNTY (P. O. Syracuse), N. Y.—NOTE SALE— 
The $1,500,000 six-months tax anticipation notes offered Nov. 15 were 
sold in blocks of $750,000 each to the Chase National Bank and the National 
both of New York City, at 0.14%, plus a premium of $15. 


City Bank, 
Other bids: 

Bidder— Int. Rate 
Cieaeetess Deas & Tes) CO. .cccaccccccssssecsusedcasscssecs 0.17% 
eee wee. B OG. occa wttsoedesusesecnsess sutnnewewenseses 0.174% 
ees Ts BID. -ccancddh qcctneseeeennaneeeonnnseccteese .24% 
First National Bank of Boston.............--------------- 0.24% 
Central Hanover Bank & Trust Co.......--.----------------- 0.24% 
Salomon Bros. & Hutzler (plus $27 premium) --.-------------- 0.257% 
Banets & OO.nccccdmednssebahde o cteancnvetnvensacnonsesse 0.25% 


PORT CHESTER, N. Y.—BOND SALE—The $37,000 coupon or 

registered bonds offered Nov. 19—V. 151, p. 2981—were awarded to 

A. C. Allyn & Co., Inc., New York, as 0.90s, at par plus a remium of 

$12.21, equal to 100.033, a basis of about 0.89%. Sale consisted of: 

$9,000 street local improvement bonds. Due Nov. 15 as follows: $2,000 
from 1941 to 1944 incl. and $1,000 in 1945. 

28,000 public works bonds. Due Nov. 15 as follows: $5,000 in 1941 and 
1942 and $6,000 from 1943 to 1945 incl. a 











All of the bonds will be dated Nov. 15, 1940. Other bids: 

Bidder— Int. Rate Rate Bid 
C. F. Childs & Co. and Sherwood & Co__...-.-.--- 1Z% 100.189 
Manufacturers & Traders Trust Co 1 G 100.095 
ee ne ce momnapna Piaf wp hae Be Tore 1% 100.06 
George B. Gibbons & Co_.-...----- Sites mien ahead dah 1.10% 100.149 
ia Cia din dihnktidintiinonnitgeptinaddant 1.10% 100.146 
Marine Trust Co. of Buffalo-~------- pee eet Sorte 1.10% 100.095 
SG EE Oe Ean Rb eebeutia ws Bhaodévosbaoeee 1.10% 100.093 
H. 4 » ea praca alti en 1.10% 100.05 
el, SD Ge COs ko dees dncenndtisscseence 1.20% 100.16 


TARRYTOWN, N. Y.—BOND SALE—The $50,000 coupon or re- 
gistered water bonds offered Nov. 19—V. 151, Pp. 2829—were awarded to 
the Westchester County Sav Bank of Tarrytown, as1%s,at par. Dated 
Nov. 15, 1940 and due Nov. 15 as follows: $4,000 from 1941 to 1945 incl. 
and $6,000 from 1946 to 1950 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
pO Se ee ee eae 1.30% 100.111 
Deeeene Trees Om, GF EO s o oo win onda wscccecccss 1.30% 100.031 
a enc chaameuan 1.40% 100.362 
Wind caan eclem awe ocedseeaw 1.40% 100.238 
C. F. Childs & Co. and Sherwood & Co___________ 1.40% 100.17 
Adams, McEntee & Co., Inc...._._.--.-.. DaleidtTacaiie 1%% 100.43 
Manufacturers & Traders Trust Co______________- 1K%% 100.274 
George B. Gibbons & Co.....-.-_---........-..- 1.60% 100.329 
Bacon, Stevenson & Co_._....-__-_- RE It, a 1.60% 100.30 
BIE incr casiceccoduece thes = 1.60% 100.199 
i ee EE ED nctdcde bce cesecceenece 1.70% 100.288 
eben bbne 1.70% 100.26 
Tarrytown National Bank & Trust Co__-______ _--- 1.75% 100.05 


s wae! (P. O. Kenmore). N- Y.—BON Y OF FERING—Chester 
A. Tilghman, Town Clerk, will receive sealed bids until 3 p.m. on Nov. 26 
for the puscinse +a df 228. 12 not to exceed 5% interest coupon or regis- 
tered bonds, divided as follows: 
$30,000.00 town Bone up bonds, of the denomination of $1,000 each, matur- 
ing $3 ,000 on June 1 in each of the years 1941 to 1950, both = 
12,000.00 Water District No. 2 bonds, of the denomination of $1 ,000 each, 
pom yy | $3 ,000 on June 1 in each of the years 1941 and 1942, 
nd $2,000 on June 1 in each of the years 1943 to 1945, both incl. 

7,500.00 Water ry? y No. 4 bonds, consisting of five of the denomina- 
tion of $1,000 each and five of the denomination of $500 each, 
maturin $1 ,500 on June 1 in each of the years 1941 to 1945, 
both inclusive. 

4,000.00 Water District No. 5 bonds, of the denomination of $1,000 each, 
maturing $1,000 on June 1 in each of the years 1941 to 1944, 
both inclusive. 

3,500.00 Water District No. 7 bonds, consisting of three of the denomina- 
tion of $1,000 each and one ‘of the denomination of $500, matur- 

ing $1,000 on June 1 in each of the years 1941 to 1943, both 
inclusive, and $500 on June 1, 1944. 
5,000.00 Water District No. 5 bonds-series A, of the denomination of 
8 £000 coee denna taaeaye a penanee 
to 1945, both inclusive. 

8,000.00 Bower'L District No. 2 bonds, of the denomination of $1,000 eac 
oturins $1,000 on June I in each of the years 1941 to 1048, 
both inclusive. 

19,728.12 Drainage District No. 3 bonds, consisting of one of the de- 
nomination of $728.12 and 19 of the Gensuiaetion of $1.000 
eae. maturing $1,728.12 ~ ime 1, 1941, and $2,000 on June 1 

each of the years 1941 to 1950, both inclusive. 

6,500.00 Harefard Ave. er AL A, consisting of five of the 
Sepgusnetion 1,000 each and three of the denomination of 
$500 1,000 on June 1 in each of the years 1941 
and 1942, and $1, on June 1 in each of the years 1943 to 
1945, both inclusive. 


11,000.00 Hartford Ave. paving bonds-series B, of the denomination of 
+ ,000 each, maturing $2,000 on June 1 in each of the years 
941 to 1944, both inclusive, and $3,000 on June 1, 5. 
All of said bonds shall be dated Dec. 1, 1940, and shall bear interest at 
a rate not exceeding 5% per annum payable semi- annually June l and Dec.1. 
Principal and interest aoree in lawful money of the United States of 
America, at the First National Bank of Kenmore, New York, with New 
York exchange, or at the Chase National Bank of the City of New York, 
at the option of the holder. Bonds will be in coupon form and may be 
converted into fully registered . ‘The $30, town lock-up bonds 
will be direct general obligations of the town, payable from unlimited 
ad valorem taxes. The nine other issues of bonds above described will be 
general obligations of the town p ~ primarily from s al assessments 
upon the lots and oe of land especially benefited by the respective 
improvements, but if not paid from such levy, all the manble property in 
said town is subject to the levy of unlimited ad valorem taxes to pay said 
bonds and jnterest thereon. 

Each bid must be for all of said bonds and ote a single rate of interest 
therefor, expressed in a multiple of 4 or 1-10 of 1%. A certified check for 
2,145, ‘payable to order of the town, must accompany each proposal. 

al opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. 


UTICA, N. Y.—CERTIFICATE OFFERING—Thomas J. Nelson, City 
Comptroller, will receive bids until noon on Noy. 27 for the purchase of 
50,000 tax anticipation certificates of indebtedness. Dated Nov. 

940 and due Nov. 28, 1941. The certificates will be issued ogeiaet and 
be redeemed out of the tax levy of the city for the fiscal year of 0. They 
will be 2 iquued in denominations of $50,000 each, payable at the Chemical 
Bank & Trust Co. = the City of New York. to bear interest at the lowest 
rate bid therefor, payeule at “a The legal opinion of Thomson, 
Wood & Hoffman, 48 Wall St., New York City, will accompany the cer- 


tificates. 
NORTH CAROLINA 


ALEXANDER COUNTY (P. O. Taylorsville) N. C.—BOND SALE— 
The coupon semi-ann. school, road and general se bonds aggregati 
ph ,000, red for sale on Nov. 19—V. 151, 2981—were award 
jointly to R. Dickson & Co., and the Southern Investment Co., both of 
Charlotte, ste a premium of $43. 75, equal to 100. yey a net interest cost 

ack , on the bonds divided as follows: $48,000 as 3s, due on 
1 1, $15,000 in 1953, $6,000 in 1954, $11,000 in 1955 ‘and $16,000 in 
195¢ 0 a 8 $39,000 as 34s, due on June 1, $17,000 in 1957 and 


MADISON, C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. et, on Nov. 26, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase 
of $74,000 refundin vr one, dated Dec. 1, 1940, maturing annually on 
Dec. 1, $3,400, 194 1950 to 1956. $5, 000, 1957 to 1960, 


all incl”, 3 000, 1961 Ay 1965" without con of prior payment. There 
will be no auction. Denom. $1, ; coupon bonds registerable as to prin- 
cipal only; prin. and int. (J-D). payable in lawful money in N. Y. City; 


general o ligations: unlimited tax; delivery at place of purchaser's choice. 
Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
of the bonds (having the earliest maturities) and another rate for the 
ance, but ro bid may name more than two rates, and each bidder must 
apoety in his bid the amount of bonds of each rate. The bonds will be 
me te to the bidder $75. purchase the bonds at the lowest interest 
cost to the town, such cost to be determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and 
interest will be entertained. 

Bids must be “yee by a certified check upon an incorporated bank 
or trust compan yable unconditior ally to >> order of the State Treas- 
urer for $1,450.” Phe « right to reject all bids is . The approvin 
== of Storey, T ike, Palmer & Dodge, of Boston, will be ished 
purchaser. 


ROCKY MOUNT, N. C BONDS VOTED—The City Manager states 
that the following bonds agerogat ~ $1, an , were approved by the 
voters at the election held on Novy. 19: 000 sewage disposal plant; 
$250.000 interc pting sewer lines, and $250. 008 water plant bonds. 


F SALISBURY. N. C.—BOND SALE—The coupon semi-annual refund- 

bonds ting $72,000, offered for sale on Nov. 19—V. 151, p. 2981 
—were aw to a group composed of the Wachovia Bank & Trust Co. 
of Winston-Salem, Lewis & Hall of Greensboro and Vance, Young & Hardin 
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village, must accompany each proposal. 


Nov. 23, 1940 


of Winston-Salem, payin remium of $37, equal to 100.051, a net interest 

cost of about 2.81% on t. ° ds divided as tollows: 

$53,000 school and improvement bonds as 3s. Due on Dec. 1 in 1941 to '54. 
19,000 water and sewer bonds as 1%s. Due on Dec. 1 in 1941 to 1945. 


WASHINGTON COUNTY (P. O. Plymouth), N. C.—BOND OFFER- 
{7/G_-ealed bids will be received until 11 a. m. (EST), on Nov. 26, by 
E. Easterling, Secretary of the Local Ek Commission, at his 
offion in Raleigh, for Porod 5 Loge t of the following bonds aggregating $138, io 
all of which wil] be dat 1940, and maturing annually on June 1] in 
the years hereinafter stated, without option of prior payment: 
$47,500 ccheat refunding bonds, motoring, $10. 500 1952, $5,000 1953, 
$7,000 1954 to 1957 incl., and $4,000 1958. 
52, weed CY neral refunding bonds, "maturing $10,000 1954 to 1957 incl., and 
12,000 1958. 


39,000 road and bridge weteeting bonds, maturing $8,000 1954 to 1957 
incl., and $7,000 1958. 

Denoms.: one bond of $500 and the romeinas of $1,000 each; poe and 
int. (J-D), payable in lawful money in N. City; coupon bonds register 
able as to principal gouty: general ARS. unlimited tax; 4 FH 
place of purchaser's choice. ‘There will be no auction. A a mneerste bi 
each issue (not less than par and accrued interest) is we ey Bidders are 
requested to name the interest rate or rates, not exceeding 6% > multiples 
of \% of 1%: each bid may name one rate for part of the bonds of any issue 
(having the earl est maturities) and another rate for the balance, but no bid 
may Dame more than two rates for any issue, and each bidder must s rT 
in his bid the amount of bonds of each rate. The bonds will be awar 
the bidder offering to purchase the bonds at the lowest interest cost to the 
country, such cost to determined by deducting the total amount of the 
premium bid from the aggregate amount of interest upon all of the bonds 
until their res ive maturities. No bid for less than al] of the bonds will 
be entertaimes Bids must be accompanied by a certified check upon an 
incorporated bank or trust compa ny ppovere unconditionally to the order 
of the State Treasurer for $2, 720, Mp right to wagers ¢ all bids is reserved. 
The approving opinion of Reed » Hoyt, Washburn & Clay, N. Y. City, will 
be furnished the purchaser. 


4 WILSON COUNTY (P. O. Wilson). N. C.—BOND SALE—The coupon 
registered semi-annual school and general refunding bonds a gerogating 

$115, 000, of’ered for sale on Nov. 19—V. 151, p. sosl—were awa 

the Harris Trust & Savings Bank of Chicago, paying ® penton of $24, 

equal to 100. gn a net interest cost of aness 2. 05% © on the bonds divided 

as follows: $25,000 as 244s due on Nov. 1, 1955, the remaining $90,000 as 

2s, due $45,000 on Nov. 1 in 1956 and 1957. 


NORTH DAKOTA 


ADAMS COUNTY SPECIAL SCHOOL ig Apa J NO. 13 (P. O. 
Stocsionges?., N. Dak.—BOND SALE—The $67,000 semi-annual refunding 
ered for sale on Nov. 18—V. 151, p. 2981—-were awarded to P1 
Jaffray & Hopwood of Minneapolis, as 3s paying a premium of $1,340 
equal to 102. a basis of about 2.99%. ang ec. 1, 1 Due on 
Dec. 1 in 1941 to “1951: optional on and after Dec. 1, 1945. 


FAIRMONT, N. Dak.—BOND OFFERING—lt . stated by W.8. Brady, 
Village Clerk, that he will receive bids until Dec. 2, at 5 p.m. at the office 
of the County Auditor in Wahpeton, for the qarehese of $6, not to 
exceed 5% semi-annual well bonds, approved by the voters on Oct. 30. 
Due on July 1 as follows: $500 in 1942 to 1945 and $1,000 in 1946 to 1949. 
A certified check for not less than 2% of the bid is required. 


OHIO 


ADAMS TOWNSHIP (P. O. seytvenia), Ohio—BOND SALE—The 
$51,947.52 funding bonds offered Nov. 1—V. 151, p. 2536—were awarded 
to the BancOhio Securities Co. of es as 1 Ys, at a price of 100.70, 

a basis of about 1.63%. Dated Oct 1940 and due Oct. 1 as follows: 
$5 tad -92 in 1942; $5,000 in 1943 and 1044. and $6,000 from 1945 to 1950, 
nclusive. 


AKRON, Ohio—BOND SALE—The $50,000 cou ~ ws airport stadium 
improvement bonds offered Nov. 18—V. 151, p. 2829—were awarded to 
Fahey, Clark & Co. of Cleveland, - 2s, at ~ plus a prenion of $196, 
ogan to 100.392, a basis of about 1.89%. ted Dec. 1940 and due 

,000 on Oct. 1 from 1942 to 1946 incl. Second Sigh bid of 100.29 
for 2s was by Ryan, Sutherland & Co. of Toledo. 


CELINA, Ohio—BOND SALE—The $205,000 electric light and power 
ar and system extension first mortgage revenue bonds offered Nov. 15— 
151, p. 2690—were awarded to Otis & Co. of Cleveland as 1s, at par 
- # & premium of $1,603.77, equal to 100.78, a basis of about 1 Bo 
ov. 15, 1940. ' Denom. $1,000. Due Nov. 15 as follows: $20,000 
from 1942 to 1946, incl., and $21, 000 from 1947 to 1951, incl. Bonds ma- 
turing on and after Nov. 15, 1945 are callable in whole or in part in the 
inverse order of their maturity, on any interest payment date, at a price of 
101 and accrued interest. Other bids: 


Bidder— Rate Premium 
Hayden, Miller & Co. and MacDonald-Coolidge in” " % % 1,271.00 
i re CR... o  desstcatdabedatiwne 1%% 875.00 

ee eS ee te enn 1%% 5. 
eee, A. die dbasdehaaeu 1%% 792.00 
Braun, Bosworth & Co__...-...........--..-.- 1%% 683 .00 
ee cap aiar seme ni a Enea GE 14% 658.00 
Charles A. Hinsch & Co., Paine bated & Co., 

First Cleveland Corp. and Hill & Co__________- 1% % 1,148.00 
Assel, Goetz & Moerlein, Inc., Miidaendart & Co., 

Bohmer, Reinhart & Co. and W. H. Zieverink 

eR RE Pe eT Cage 1%% 1,086.50 
Ryan, ey & Co., The Weil, Roth & Irving 

Co. and Van Lahr, Doll & Isphording, se duis 1%% 863.00 
Fox, Reusch & Co., P. E. Riipe. Inc., Katz 

O’Brien and Carleton D. Beh Co______.-.----- 1%% 308.00 
Lincoln National Life Insurance Co___......-__- 2% 651.00 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—TO RECONSIDER 
OPERATING LEVY—The Board of Education will resubmit to voters at 
a special election Dec. 20 a four-mill operating levy for a two-year period. 
A levy of similar size, but running for a five-year period, was defeated by 
voters at the general election Nov. 5. 


DELAWARE, Ohio—BOND SALE—The BancOhio Securities Co. of 
Columbus was awarded on Nov. 16 an issue of $30,000 funding bonds as 
1 14s. at par plus a premium of $375, equal to 101.25, a basis of about 1. 38% 

onto Nov. 1, 1940. Denom. $1,000. Due Nov. 1, 1948, and calla fe 

pone D oe dy on Noy. 1 from 1944 to 1948 incl., at not more than Par and 


” Pare. Ohio—BOND SALE—The $25,000 intercepting sanitary sewers 
and sewage treatment piant emargement bonds off ov. 18—V. see, 
p. 2690—were awarded to Seaso & Ma of Cincinnati, a > 
ie plus a —— of $385.85, equal to 101.543, a basis of about 1 

t 


ed Oct. 1, 1940 and due $500 on April 1 and Oct. 1 from 1942 to 6, 
incl. pf high bid of 101.26 for 2s was made by the State Teachers 
Retirement System. 

Bids for the issue were as follows: 

Bidder— Rate of Int. Prem. 
State Teachers Retirement System --------.-.---- 2 $315.00 
PEGE GF BENE nn cccatctonssbeacccocese 2% 385.85 
» BV D 7 a 2% 11.00 
ns wemmene 240 253.75 
os & County National Bank... -......--.-.---- % 55.00 
J. i i te deh eboineénenees 24% % 288.00 
Te Tn oe ccudecmonseaeen 24% 362.50 
CO, Pe Pi, csnsndansseosesocen 4 Ze 162.50 
Charis Co. , Re ee 3% 1232 

es A. insch & = ee ee et 40 " 
EE, SEE BF Gi ncncdnwcconcnancuesséc 2%% 128.00 


&Q 
or 


ENGLEWOOD, Ohio—BOND OFFERING—Ear! Sleppy. Village Cler’ 
will receive sealed’ bids until noon on Nov. 30 for the purchase ef $3,400 
- to exceed 5% interest compen sanitary sewer system and ‘sewage dispowa 

plant bonds. Dated Oct. 1, 1940. Denoms. $300 and $250 Oct 
follows: $250 from 1942. te 1951 incl. and $300 from 1952 to 1954 incl. 
Rate of interest to be expressed in a multiple of 4 of 1% Interest A-O. 
A certified check for 1% of the bonds to be sold, payable to order of the 
The approving legal opinion of 


— 
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Peck, Shaffer, Williams & Gorman of Cincinnati will be furnished the 
successful bidder. 


EUCLID, Ohio—BOND OFFERING—W. A. Abbott, City Auditor, 
will receive sealed bids until noon on Dec. 2 for the purchase of $1,551,000 
3% % refunding bonds, divided as follows: 

$82,000 general bonds. Due Oct. 1asfollows: $9,000 in 1946 and 1947, 

and $8,000 from 1948 to 1955. incl. 
1,469,000 special assessment bonds. Due Oct. 1 as follows: $146,000 
in 1946, and $147,000 from 1947 to 1955 incl. 

All of the bonds will be dated Nov. 1, 1940. Denom. $1,000. Bidder 
may name a different rate of interest provided that fractional rates are 
expressed in a multiple of 4 of 1%. Bonds shall be sold subject to delivery 
in Cleveland. A certified check for 2% of the bonds of each issue bid for, 
payable to order of the city, is required. 


LOVELAND SCHOOL DISTRICT, Ohio—BOND SALE—The issue of 
$100,000 building bonds offered Nov. 15—V. 151, p. 2690—was awarded 
to the State Teachers Retirement System, Columbus, as 2s, at par plus a 
premium of $1,925, equal to 101.925, a basis of about 1.83%. ated 
eae: ioe and due $2,000 on May 1 and Nov. 1 from 1942 to 1966, incl. 

er bids: 


Bidder— Int. Rate Premium 
a le le % 1283 .00 
SR % ,030.00 
BancOhio Securities Co... 2. cece ence oene % 875.00 
On, Se emamdi wien 2% 125.55 
IRAE sil cee eat ees pala ean ae 2% 101.00 
Ic: I 0 es 24% 1,303 .00 
Stranahan, Harris & Co., Inc__........-....---- 24% 1,180.00 
Van Lahr, Doll & Isphording...............-._- 24% 1,030.00 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND OF FERING—Adelaide 
E. Schmitt, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a.m. on Dec. 9 for the purchase of $11,590 24%% 
water supply line No. 222 bonds. Dated Dec. 14, 1940. One bond for 
$590, others $1,000 each. Due Dec. 14 as follows: $4,590 in 1942; $4,000 
in 1943 and $3,000 in 1944. Principal and interest (J-D) payable at the 
County Treasurer's office. The bonds will be delivered at the Court House 
in Toledo on Dec. 14. The bonds are issued under Authority of Sections 
2293-26, 6602-20 and other governing sections of the General Code of 
Ohio, and to provide a fund to meet the payment of notes and interest 
thereon, due Dec. 15, 1940, and were issued for the purpose of providing a 
fund to pay sponsor's contribution toward the construction of water supply 
line No. 225 (Hawkins Place) in the county, Main Sewer District No. 8. 
Conditional bids will not be considered. A complete, certified transcript 
of all proceedings, evidencing the r larity and validity of the issuance of 
the bonds, will be furnished the purchaser in accordance with the provisions 
of Sections 2293-30 of General Code of Ohio. A certified check for not less 
than 1% of the bonds to be sold must accompany the bid. 


MAHONING COUNTY (P. O. Youngstown). Ohio—BOND OFFER 
ING—Earl F. Peitz, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a.m. on Dec. 10 for the purchase of $440,000 
6% refunding bonds. Dated Dec.1,1940. Denom.$1,000. Due $44,000 
on Oct. 1 from 1942 to 1951 incl. The bonds are beipg issued by the 
County Commissioners for the purpane of supplying deficienciesin revenues 
caused by non-payment of taxes in the County, and are issued under 
authority of the provisions of Section 2293-5 General Code, and pursuant 
to and in full compliance with the Uniform Bond Act of the General Code of 
Ohio, and pursuant to a resolution adopted by the County Commissioners 
on Nov - 15. Purchaser must be prepared to take the bonds not latter than 
Dec. 16. A complete transcript is on file in the office of the County Com- 
missioners, and an approving opinion will be furnished by Peck, Shaffer, 
Williams & Gorman, of Cincinnati, at the expense of the purchaser. En- 
qese a certified check for $4,400, payable to Frank E. Cailor, County 
reasurer. 


a 
MALTA, Ohio—BOND OFFERING—Ernest Price, Village Clerk, will 
receive sealed bids until noon on Nov. 22 for the perches of $15,000 2%% 
street improvement bonds. Dated Dec. 1, 1940. Denom. $750. ue 
$750 on May 1 and Nov. 1 from 1947 to 1596, incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4% of 1%. Interest M-N. A 
certified check for $150, payable to order of the Village Council, must ac- 
company each proposal a il ood 


RUSHSYLVANIA, Ohio—BONDS SOLD—The $10,000 general obliga- 
tion water and sewer system bonds authorized by the voters at the Nov. 5 
election have been sold to Bliss Bowman & Co. of Toledo. Pea 


UPPER SANDUSKY, Ohio—BOND OFFERING—James R. Snyder, 
vier Clerk, will receive sealed bids until noon on Nov. 30 for the purchase 
of $15,000 3% coupon swimming pool bonds. Dated Dec. 1, 1940. Denom. 
$625. Due $625 June and Dec. 1, 1942 to 1953. Bidders may bid for a 
different rate of interest in multiples of 4% of 1%. The bonds will be sold 
to the highest bidder for not less than the face value thereof and accrued 
interest. The bonds are issued for the purpose of improving the public 
grounds of the village held for oy pur es by establishing, constructin 
and equipping a swimming pool or public bath and bathhouse thereon an 
under authority of the laws of Ohio and the Uniform Bond Act and under 
and in accordance with an ordinance adopted on Oct. 22. Enclose a certified 
check for $150, payable to the village. ‘ 


¥ WASHINGTON, Ohio—BOND OFFERING—Glenn B. Rodgers, Clty 
Auditor, will receive sealed bids until noon on Nov. 26 for the purchase of 
$7 .327 .09 not to exceed 6% interest special assessment street improvement 
bonds. Da Dec. 1, 1940. One bond for $577.09, others $750 each. Due 
Dec. 1 as follows: $577.09 in 1941 and $750 from 1942 to 1950 incl. Interest 
J-D. A certified check for 5% of the bonds bid for, payable to order of the 
City Treasurer, is required. 


ZANESVILLE, Ohio—BOND OFFERING—Henry F. Stemm, City 
Auditor, will receive sealed bids until noon on Dec. 2 for the purchase of 
at ates 4 not to exceed 3% interest special assessment street improvement 

nds. Dated Dec. 1, 1940. One bond for $594.09, others $1,000 and 

00. Due Dec. 1 as follows: $1,094.09 in 1942; $1,000 in 1943 and $2,000 
rom 1944 to 1951 incl. Principal and interest (J-D) payable at the City 
Treasurer's office. A certified check for 1% of the principal amount must 
accompany each proposal. 


OKLAHOMA 


P ADA, Okia.—BOND ELECTION—It is reported that an election is 
scheduled for Dec. 3 in order to have the voters pass on the issuance of 
$100,000 airport bonds. 


p BETHANY, Okla.—BOND SALE—The $31,355 water works improves 
ment bond offered for sale on Nov. 19—V. 151, p. 2982—-were awarded 
jointly to the J. E. Piersol Bond Co., and Francis Bros & Co., both of 
Oklahoma City, according to the City Clerk. Due in 1945 to 1960. agua 


OKLAHOMA CITY, Okla.—CURRENT STATUS OF WATER BOND 
LITIGATION—The following letter was sent to us on Noy. 16 by A. L. 
Jeffrey, Municipal Counselor: 

“I have your inquiry of date, Nov. 13, with reference to the present status 
of the litigation involving the water bond election held here on Feb. 20, 
1940, at which time the people authorized the issuance of bonds in the 
amount of $6,911,000.00. 

‘This cause was tried in the District Court, where judgment was rendered 
in favor of the city. It was then appealed by the contestants, and has 
now been fully briefed and is at issue in the Supreme Court. The final 
brief in the cause was filed Novy. 6. The city promptly filed a motion to 
advance the cause for an early decision, but there has been no ruling on the 
motion at this time. 

“*We anticipate a decision in the case within the next two weeks.”’ 


STROUD SCHOOL DISTRICT (P. O. Stroud) Okla.—BONDS 
OFFERED—Sealed bids were received until 7:30 p. m. on Nov. 19, by 
John 8S. Evans, Clerk of the Board of Education, for the purchase of $17,000 
school bonds. Due $1,000 in 1943 to 1959 incl. 


OREGON 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 34 (P. O. Elkton), 
Ore.—BOND SALE—The $27,500 coupon semi-ann. building bonds 
offered for sale on Nov. 16—V. 151, p. 2982—-were awarded to Atkinson- 
Jones & Co. of Portland, as 1 %s, at a price of 100.33, a basis of about 1.69%. 
Dated Dec. 1, 1940. Due on Dec. 1 in 1942 to 1950 incl. 
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MOLALLA, Ore.—BOND OFFERING—Sealed bids will be received 


until 8 p. m. on Noy. 30, by J. O. Staats, City Recorder, for the purchase 
of $4,700 not to exceed 5% semi-annual water works betterment . 
Dated Oct. 30, 1940. Denom. $500, one for $700. Principal and interest 
payable in lawful money at the City Treasurer’s office. No bid will be 
considered at less than par and accrued interest. The bonds will be ie. 
paces and fae to the purchaser without charge. Enclose a certified 
check for b 


PENINSULAR DRAINAGE DISTRICT NO. 2 (P. O. Portland, 426 
Davis Bldg.) Ore.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Dec. 10, by H. L. Boyles, District Treasurer, for the purchase of 
$60,000 444% semi-ann. refunding, series 1940 bonds. Denom. $500. 
The bonds are duly issued under and by virtue of resolution of the Board of 
Supervisors. 

PORTLAND, Ore.—BOND OFFERING CANCELED—It is stated by 
Will E. Gibson, City Auditor, that the offering of the $750,000 not to 
exceed 2% semi-ann. U. 8. ty! W-99 extension bonds, which had been 
scheduled for Nov. 27—V. 151, p. 2982—has been canceled. It is expected 
that a new date of sale will be announced shortly. 


TURNER, Ore.—BOND SALE—The $3,000 semi-ann. water system 
bonds offered for sale on Nov. 7—V. 151, p. 2691—were purchased by the 
State Bond Commission as 2%s, at a price of 100.15, a basis of about 
2.72%, according to the City Recorder. Dated Nov. 15, 1940. Due 
$250 on Nov. 15 in 1942 to 1953; optional on or after Nov. 15, 1947. 


PENNSYLVANIA 


BRIDGEPORT, Pa.—BOND SALE—The issue of $69,000 funding and 
refunding bonds offered Nov. 14—V. 151, p. 2691— was awarded to Rambo 
Keen, Close & Kerner, of Philadelphia, and George E. Snyder & Co. of 
Pittsburgh, joint. as 1%s, at par plus a premium of $280.83, equal to 
100.407, a basis of about 1.71%. Dated Nov. 15, 1940 and due Nov. 15 as 
2 ty ,COO from 1941 to 1951 incl. and $4,000 from 1952 to 1960 incl. 


Other bids: 

Bidder— Int. Rate Rate Bid 
ED Saks tk ee ne gt tonntitbenhd was ceeds 1%% 100.269 
DED, DOE EE BOR. kc «ss adcebebcenvbentnnt 2% 101.835 
Dridecpast National Bawk. ....<.«ccccsncduccocccce 2% 101.00 
Edward Lowber Stokes & Co..-.-.-......-......- 2u% 100.575 


LOGAN TOWNSHIP SCHOOL DISTRICT (P. O. Altoona), Pa.— 
BOND ISSUE DETAILS—The $47 ,000 3% refunding bonds sold in October 
in conjunction with $10,000 tax antici tion bonds to Phillips, Schmerta 
& Co. of a as reported in—V. 151, p. 2231—are dated Nov. l, 
1940 and mature Nov. 1 as follows: $5,0C0 from 1941 to 1948 incl. and 
$7,000 in 1949. 

MERCER, Pa.—BOND OFFERING—L. R. Rickard, Borough Secretary, 
will receive sealed bids until 7:30 p. m. on Dec. 2 for the purchase of $20, 
not to exceed 4% interest coupon, registerable as to principal only, refund- 
ing bonds of 1941. Dated Jan. 1, 1941. Denom. $1,000. Due $4,000 
on Jan. 1 from 1942 to 1946, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% of 1%. Principal and interest (J-J), payable 
at the First National Bank of Mercer. Legal anereving opinion of B . 
Scully & Churchill of Pittsburgh will be furnished the successful bidder. 
Sale of the bonds is subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. A certified check for $500, payable to 
order of the borough, must accompany each pro 1. pose of the 
issue is to provide for redemption of $25,375 bonds issued under date of 
July 1, 1916, and due July 1, 1946, although subject to call on any interest 
date on or after July 1, 1931. The remaining $5,375 will be taken from the 
sinking fund, 


PARKERSBURG SCHOOL DISTRICT, Pa.—BONDS VOTED—At 
the Nov. 5 election the voters authorized an issue of $25,000 bey ore | 
of reien bonds, according to A. H. Gerberich, Secretary of the Boar 
oO ctors. 


PERKASIE, Pa.—BOND OFFERING—Phares Bader, Borough Secre- 
$00 oon ie tie 13 bigs di ones a Os 16 for r= Lg ae ay 
’ , 4s A , , , 4, , or coupon funding n ° 
Dated Jan. t, 1941, fenom $1,000. Dae $15,000 Jan, 1, 1942 to 1951, 
Bids will be received for the entire issue at any of the above rates of interest 
but no bid combining two different rates of interest will be accepted. The 
bonds may be registered as to principe only, and will be sold to the highest 
responsible bidder, provided such bid is not less than par and accrued 
interest. These bonds were authorized at the general election on Nov. 5, 
and are issued subject to the favorable opinion of Townsend, Elliott & 
Munson, of Philadelphia, and subject to the approval of the Department of 
Internal Affairs. Enclose a certified check for 2% of the par value of the 
amount of bonds bid for, payable to the Borough Treasurer. 

This issue is to fund the present debt of the borough, moneys which were 
openees for improvements only to the present municipally owned electric 
light plant. The borough has no other debt whatsoever, of any type, char- 
acter or description. ere will be ample revenues alone from the electric 
light plant providing for the retirement of the bonds, and the interest 
charges, without necessity of having any increased taxes in the borough, 
according to the municipal officials. 


PHILADELPHIA, Pa.—AUTHORIZES REFUNDING STUDY—The 
City Council on Nov. 19 authorized Luther Harr, City Treasurer, to under- 
take a study of the prospects of refunding portions of the municipal debt 
with a view toward reducing interest charges. Mr. Harr is expected to 
issue his report within a week or so. 


WEST FINLEY TOWNSHIP SCHOOL DISTRICT (P. O. Claysville 
R. D. 1), Pa..-BOND SALE—The $15,000 coupon school bonds offered 
Nov. 7—V. 151, p. 2537—were awarded to Moore, Leonard & Lynch of 
Pittsburgh, as 24s, at a price of 101.438, a basis of about 2.30%. Dared 
Nov. 1, 1940 and due $1,000 on Noy. 1 from 1941 to 1955 incl. 


RHODE ISLAND 


CRANSTON, R. I1.—BOND SALE—The issue of $67 ,000 coupon welfare 
bonds offered Nov. 19 was awarded to Harriman Ripley & Co., Inc., as 
1\s at a price of 100.636, a basis of about 1.12%. ated Dec. 1, 1940. 
Denom. $1,000. Due Dec. 1 as follows: $8,000 from 1941 to 1944 
incl.; $6,000 from 1945 to 1949, incl., and $5,000 in 1950. Principal and 
interest (J-D) payable at the First National Bank of Boston, or, at holder's 
option, at the Rhode Island Hospital Trust Co., Providence. Coupon 
tered as to principal only, or as to both principal and 


bonds may be regis 
interest. Legality approved by Ropes, Gray, Best, Coolidge & Rugg of 
Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
Chace, Whiteside & Symonds--.-........-------- 1K%% 100.51 
First Boston Oorp.. 22... -ccncnccccscccccccecce 1% % -25 
Halsey, Stuart & Co., Inc. ..........---cccceee 14% 100.189 
RTGS B OS, coccccdscccccccccsccnstacevee 1K%% .09 
Bond, FUEGO & CO.cwccccccccccccccccccccsccce 1%% 100.067 
Py. W. Horne & O0....--.---- -ensusndcbeecosante 1k% 04 
First National Bank of Boston.-_.......---..--- 14% 100.789 
Salomon Bros. & Hutzler.............--------.- 1K%% .60 


SOUTH CAROLINA 


SOUTH CAROLINA, State of—CERTIFICATE SALE—The $3,000,- 
000 issue of State Highway, certificates of indebtedness offered for sale on 
Nov. 19—V. 151, p. 2830—was awarded to a syndicate composed of 
Chemical Bank & Trust Co.; Kean, Taylor & Co.; F. 8. Moseley & Co., all 
of New York: Stifel, Nicolaus & Co., of St. Louis; Ryan, Sutherland & Co.; 
Braun, Bosworth & Co., both of Toledo; Commerce Trust Co.; City Na- 
tional Bank & Trust Co., both of Kansas City; First of Michigan Corp., 
of New York; Lewis & Hall, of Greensboro F. W. Craigie & Co., of Rich- 
mond: C. W. Haynes & Co., of Columbia, and Kini ° Hager & Co., of 
Charleston, as 114s, at a price of 100.195, a basis of about 1.47%. Dated 
Nov. 1, 1940. ue $300,000 on Nov. 1 in 1942 to 1951 incl. 


SOUTH DAKOTA 


DAVISON COUNTY (P. O. Mitchell), S. Dak.—-BOND SALE— 
The $50,000 semi-annual funding bonds offered for sale on Nov. 16—V. 
151, p. 2537—were awarded to the Mitchell National Bank as 1 }4s, paying 
a premium of $351, equal to 100.702, a basis of about 1.36%. Dater 
Oct. 1, 1940. Due $10,000 on Oct. 1 in 1943 to 1947. 
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The next best bid was an offer of $325 premium on 1}¢s, submitted by 
airs-Shaughnessy & Co. of St. Paul. 


WHITE, S. Dak.—BOND OFFERING—It is stated by Harold F. Berg, 
City Auditor, that he will receive bids until Dec. 3, for the purchase of a 
,000 issue of 34% semi-annual water tem, general obligation bonds. 
ated Nov. 1, 1940. Due on Nov. 1 as follows: $2,000 in 1942 to 1946, 
and $1,000 in 1947 to 1960. Bonds maturing on and after Nov. 1, 1957. 
are callable on any interest date on and after Nov. 1, 1943. These bonds 
were approved by the voters at an election held on Oct. 15. 


WHITE RIVER. S. Dak.—BONDS SOLD— It is stated by B. R. Sawyer, 
Town Clerk, that $14,000 water works bonds were offered for sale on 
Nov. 18 and were purchased by Stanley H. Rines of Minneapolis, as 3s 
at par. No other bid was received. 


TENNESSEE 


JELLICO, Tenn.—-BOND SALE POSTPONED—It is stated by C. A. 
Rodeheaver Sr., City Recordar, that the sale of the $104,000 not to exceed 
5% semi-annual electric system revenue bonds which had been scheduied 
for Nov. 18-—-V. 151, p. 2983—-has been postponed indefinitely. Dated 
Nov. 1, 1940. Due in 1943 to 1960. 


LAKE COUNTY LEVEE AND DRAINAGE DISTRICT (P. O 
Tiptonville), Tenn.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on Dec. 2, by C. B. Rhodes, Chairman of the Board of Direc- 
tors, for the purchase of $68,500 6% coupon semi-ann. levee and drainage 
bonds. Denom. $500. Dated May 1, 1940. Due on May | as follows: 
$4,000 in 1943 to 1958, and $4,500 in 1959. Prin. and int. payable at the 
trustee's office of the county in Tiptonville. No bids for less than par 
value of the bonds and accrued interest will be considered. The acreage 
benefited by this district exceeds 28,000 acres as well as certain town prop- 
erty and the total cost of the improvement expended by the War Depart- 
ment and the district and other agencies exceeded $700,000. Enclose a 
certified check for 2% of the par value of the bonds bid for. 


SULLIVAN COUNTY (P. O. Blountville) Tenn.—BOND SALE— 
The $50,000 issue of semi-ann. coupon school, 1940 bonds offered for sale 
on Nov. 15—V. 151, p. 2385—was awarded jointly to C. H. Little & Co. of 
Jackson, and R. 8. Dickson & Co. of Charlotte, as 2s, paying a premium of 
$256, equal to 100.512, a basis of about 1.95%. Dated Nov. 1, 1940. Due 


on Nov. 1, 1952. 
TEXAS 


ARANSAS PASS, Texas—BONDS VOTED—The City Clerk states 
that the voters approved the issuance of $250,000 seawall construction 
bonds at the election held on Nov. 2. No date of sale has been fixed as yet. 


BRAZORIA COUNTY (P. O. Angleton), Texas—-BOND ELECTION 
—It is reporved that an election has been called for Dec. 14 in order to have 
the voters pass on the issuance of $1,500,000 in highway construction bonds. 

A dispatch from Angleton to the ‘‘Wall Street Journal’’ of Nov. 19 
reported as follows: 

*‘An election for Brazoria County has been called by the Commissioners 
Court for Dec. 14 to vote on the proposal to issue $1,500,000 county road 
bonds. The project calls for the construction of 60 miles of highways and 
lateral roads. If the bonds carry, the State of Texas, under the bond 
assumption law, assumes the responsibility of their repayment. The bonds 
would be retired over a period not to exceed 20 years and bear interest not 
to exceed 4%. 


CAMERON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 3 (P. O. Feria), Texas—BONDS SOLD TO RFC—It is 
stated by Moore Matthews, President and Manager of the Board of Di- 
rectors, that $549,000 4% semi-annual refunding bonds have been pur- 
chased at par by the Reconstruction Finance Corporation. Due April 1 
as follows: $9,000 in 1941, $10,000 in 1941, $11,000 in 1943, $11,500 in 1944, 
$12,000 in 1945, $12,500 in 1946, $13,000 in 1947, $13,500 in 1948, $14,000 
in 1949, $14,500 in 1950, $15,000 in 1951, $16,000 in 1952, $16,500 in 1953, 
$17,000 in 1954, $17,500 in 1955, $18,500 in 1956, $19,000 in 1957, $20,000 
in 1958, $20,500 in 1959, $21,500 in 1960, $22,500 in 1961, $23,500 in 1962, 
$24,500 in 1963, $25,050 in 1964, $26,500 in 1965, $27,500 in 1966, $28,500 
in 1967, $29,500 in 1968, $30,500 in 1969 and $8,000 in 1970. 


CASTRO COUNTY (P. O. Dimmitt), Texas—BOND ELECTION— 
It is reported that an election will be held on Dec. 3 in order to have the 
voters pass on the issuance of $600,000 road bonds. 


CORRIGAN, Texas—BONDS SOLD—A $37 ,500 issue of 5% semi-ann. 
water works and sewer revenue bonds is said to have been purchased by 
oumenet & Co. of Dallas, at a price of 100.243. Due on Aug. 15 in 1941 


DAMON INDEPENDENT SCHOOL DISTRICT (P. O. Damon), 
Texas— BONDS SOLD—The Secretary of the Board of Education states 
that $33,000 4% semi-annual refunding, series of 1940 bonds have been 
Purchased at par by Beckett, Gilbert & Co. of Houston. Dated Sept. 1, 

940. Due as follows: $500 in 1941 and 1942, $} 000 in 1943 to 1949, 
$1,500 in 1950 to 1963, and $2,000 in 1964 and 1965. Legality approved 
by W. P. Dumas of Dallas. 


DEAF SMITH COUNTY (P. O. Hereford), Texas—BOND ELEC- 
TION—An election is said to be scheduled for Dec. 3 in order to have the 
voters pass on the issuance of $600,000 in road bonds. 


GRAND SALINE, Texas—BONDS SOLD—It is stated by the City 
tee that $8,000 4% semi-annual water system bonds were purchased 
recently by a local . 


GREGG COUNTY (P. O. Longview), Texas—BOND OFFERING— 
t is stated by Merritt H. Gibson, County af udge, that he will receive sealed 
bids until 10 a. m. on Nov. 27, for the purchase of a $200,000 issue of air- 
port bonds. Dated Dec. 15, 1940. Due $20,000 Dec. 15, 1941 to 1950, 
optional after five years. It is the intention of the county to sell the bonds 
at the lowest interest cost that will bring a price of approximately, but not 
less than, par and accrued interest. Bidders are required to name the rate 
or combination of two rates with their bid which is closest to par and ac- 
crued interest. Any rate or rates named must be in multiples of 4 of 1%. 
Alternate progesss will be considered on bonds without an option of 
redemption. in. and int. (J-D) payable at the bank or place erred 
by the purchaser. These bonds are being offered subject to an election to 
be held on Nov. 23, and are being issued to defray the county's part of the 


cost of the project. The county will furnish the printed bonds, a copy of 
the ngs, the approving opirion of Gibson & Gibson of Austin, or 
of Chapman & Cutler of Chicago, and will deliver the bonds to the bank 


ted by the purchaser, without cost to him. It is annticipated that 
delivery can be effected by Dec. 20. Enclose a certified check for $4,000, 
payable to the County Judge. 
These bonds were originally scheduled for sale on Nov. 23, as noted in 
our issue of Nov. 16—V. 151, p. 2984.) 


HALL COUNTY (P. O. Memphis), Texas—BOND ELECTION— 
It is stated by M. O. Goodpasture, County Judge, that an election has been 
called for Dec. 14 in order to vote on the issuance of $500,000 highway 
improvement bonds, 


HALL COUNTY ROAD DISTRICT NO. 3 (P. O. Memphis) Texas— 
BONUS EXCHANGED—It is reported that $15,000 34% semi-ann. road 
refunding bonds have been exchanged through the J. R. Phillips Investment 
Co. of Houston. Due on May 1 in 1942 to 1951. 


HARRIS COUNTY FRESH WATER SUPPLY DISTRICT NO. 6 
P. O. Houston), Texas—BOND SA We are now informed by the 
ent of the Board of Directors that the $40,000 coupon semi-annual 
construction bonds offered for sale on Sept. 24—V. 151, p. 1936—were 
purchased by Crummer & Co. of Houston as 4%s at par. Due in 20 years. 


KILGORE, Texas—BOND ELECTION—The voters of this city will 

on Nov. 250n an issue of $200,000 to provide the city’s share of a 

,000 airport construction pares which the Works Progress Adminis- 
tration and Civil Aeronautics Aut ty are to cooperate. 


MIDLAND COUNTY (P. O. Midland), Texas—BONDS VOTED— 
The County Ju 
the voters at an election held on Nov. 14. 


PRESIDIO COUNTY (P. O. Marfa). Texas—BONDS SOLD—An issue 
of $150,000 244 % and 2% % semi-ann. road, series of 1940 bonds is said to 
have been purchased by a. W. Snyder & Co. of *'o: t r. Due on Sept. 1 
in 1942 to 1951. oe a — 
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WESLACO, Texas—BOND SALE DETAILS—The City Manager states 


states that $250,000 3% road bonds were approved by 4 












Nov. 23, 1940 


that the $45, 4% semi-annual water revenue bonds sold recently, as 
noted here—V. 151, p. 2984—-were purchased by the McRoberts-T homasma 
Co. of San Antonio, paying a premium of $737, equal to 101.637, a basis 
of about 3.83%. Dueon Feb. 1 in 1942 to 1960. 


UTAH 


DUCHESNE COUNTY SCHOOL DISTRICT (P. O. Duchesne 
City) Utah—BONDS SOLD—A $49,000 issue of 244% refunding bonds 
has been purchased by the Lauren W. Gibbs Co. of Salt Lake City. Dated 
Dec. 30, 1940. Due on Dec. 30 as follows: $7,000 in 1941; $6,000, 1942 and 
1943: $5,000, 1946; $7,000, 1947 to 1949, and $4,000 in 1950. Prin. and int. 
(J-D 30) payable at the Roosevelt State Bank in Roosevelt, Utah. Legality 
to be approved by D. H. Thomas of Salt Lake City. 


OGDEN, Utah—BONDS SOLD—The Deputy City Recorder states that 
$100,000 24%% semi-annual public building bonds were purchased on 
Oct. 29 by the First Security Trust Co., and Edward L. Burton & Co., 
both of Salt Lake ag 7 jointly. Dated Oct. 1, 1940. Due on Oct. 1 
as follows: $10,000 in 1954 and $15,000 in 1955 to 1960. 


VIRGINIA 


DANVILLE, Va.—BOND ELECTION CONTEMPLATED—We are in- 
formed by E. G. Frizzell, City Auditor, that an election will be held soon to 
vote on the issuance of $100,000 electric improvement bonds. 


WASHINGTON 


ISLAND COUNTY SCHOOL DISTRICT NO. 204 (P. O. Coupeville), 
Wash.—BONDS NOT SOLD—It is stated by Allen Nienhuis, County 
Treasurer, that the $35,000 school bonds scheduled for award on Nov. 16 
—V. 151, p. 2692—were not sold because of an error in advertising. They 
are being offered for sale on Dec. 7. Dated Dec. 31, 1940. 


KING COUNTY SCHOOL DISTRICT NO. 49 (P. O. Seattle) Wash. 
— BOND SALE—The $10,000 coupon semi-ann. school bonds offered for 
sale on Nov. 19—V. 151, p. 2830—were awarded to H. P. Pratt & Co. of 
Seattle, as 2.80s, paying a premium of $7.50, equal to 100.075, accorc ing 
to the County Treasurer. ue in from 2 to 23 vears after date of issue. 


PORT ORCHARD, Wash.—BONDS VOTED—It is reported that the 
voters approved the issuance of the following sewer system bonds aggre- 
gating $80,000. at the general election on Nov. 5: $28,000 general oblig- 
tion, and $52,000 revenue bonds. 


VANCOUVER, Wash.—BONDS VOTED—At an election held on Nov. 9 
the voters are said to have approved the issuance of $48,000 water system 


revenue bonds. 
WISCONSIN 


INDEPENDENCE SCHOOL DISTRICT (P. O. Independence), 
Wis.—BOND OF FERING—It is stated by Edna J. Elstad, District Clerk, 
that she will receive sealed bids until 2:30 p. m. on Nov. 20, for the purchase 
of $10,000 2%% semi-annual building and addition honds. approved by 
the voters at an election held on Nov. 6. a | 


LAKE (P. O. Milwaukee), Wis.—BONDS SOLD—A $476,000 issue of 
3%% semi-annual water works revenue refunding bonds is said to have 
been purchased recently by Paine, Webber & Co. of Chicago. Denom. 
$1,000. Dated Dec. 1, 1940. Due Dec. 1 as follows: $23,000 in 1962, 
$24,000 in 1963, $25,000 in 1964 and 1965, $27,000 in 1966, $28,000 in 
1967, $29,000 in 1968, $30,000 in 1969, $31,000 in 1970, $32,000 in 1971, 
$34 ,000 in 1972, $35,000 in 1973, $31,000 in 1974, $33,000 in 1975, $34,000 
in 1976, and $35,000 in 1977, the first $100,000 bonds are callable on any 
interest payment date upon 30 days’ notice at 106 during the period Dec. 1, 
1950, to June 1, 1955; 105 during the period Dec. 1, 1955, to June 1, 1960, 
and 104 during the period Dec. 1, 1960, to due date, the next $100,000 
bonds are callable on any interest payment date upon 30 days’ notice at 
105 during the period Dec. 1, 1955, to June 1, 1960; at 104 during the 
period Dec. 1, 1960, to June 1, 1965, and at 102 during the period Dec. 1, 
1965, to maturity, and the last $276,000 maturing are callable on any 
interest payment date on 30 days’ notce at 104 during the period Dec. 1, 
1960, to June 1, 1965; at 102 during the period Dec. 1, 1965, to June 1, 
1970, at 101 during the periad Dec. 1, 1970, to June 1, 1975, and at,100 
during the period Dec. 1, 1975, to maturity. Prin. and int. payable at the 
Chase National Bank, New York. Legality approved by Lines, Spooner 
& Quarles of Milwaukee. 


KENOSHA, Wis.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. (CST) on Nov. 29, by B. A. Herrmann, Acting Director of 
Finance, for the purchase of the following not to exceed 4% semi-ann. 
refunding bonds aggregating $33,000: $11,000 school, 2d series of 1925; 
$10,000 school, series of 1929; $5,000 school, 2d series of 1930, and $7,000 

ade separation bonds. Denom. $1,000. Dated Dec. 15, 1940. Due 

ec. 15, 1949. The call for bids is on this basis: A par bid with the rate 
of interest which the bidder wil] accept over the period stipulated by the 
bonds. Prin. and int. payable at the City Treasurer's office. Bonds will 
be ready for delivery on or about Dec. 16. The city will furnish its own 
—— bonds. Legal opinion supplied by Chapman & Cutler of Chicago. 
Enclose a certified check for $500, payable to the city. 


LA CROSSE, Wis.—BOND OFFERING—Sealed and oral bids will be 
received until Nov. 29, at 2 p. m., by Fred L. Kramer, City Clerk, for the 
purchase of $100,000 storm sewer bonds. Interest rate is not to exceed 3%, 

yable J-D. Dated Dec. 1, 1940. Denom. $1,000. Due $10,000 

. 1, 1941 to 1950. Rate of interest to be in multiples of 4 of 1%, the 
same rate to apply on the entire issue. The basis of determination of the 
best bid will be the lowest interest rate bid and (or) interest cost to the city. 
Prin. and int. payable at the City Treasurer's office. The bonds will 
sold at not less than par and a interest, and are being issued for the 
purpose of Payi a eet of the cost of constructing a system of storm 
sewers in and for the city. ‘The purchaser will be required to furnish the 
blank bonds. The bonds will be delivered to the purchaser at La Crosse, 
and are to be issued sub. to the favorable opinion of Chapman & Cutler 
of Chicago, which will furnished without charge to the purchaser. A 
certified check for not less than 2% of the par value of the bonds, payable 
to the City Treasurer, is required. 


CANADA 


CANADA (Dominion of)—NEW WAR LOAN SCHEDULED—4J. L. 
Tlaley Minister of Finance, declared on Nov. 21 that the Dominion’s next 
war loan would be floated in the summer of 1941. He announced that war 
expenditures had now reached the rate of $1,000,000,000 a year and were 
steadily increasing. This amounts to one-fifth of Canada’s national income. 
He forecast higher taxes and larger borrowings. The total of public borrow- 
ing last year was $524,000,000. In addition to the loan in the summer 
in the summer, Mr. Ilsley plans to raise $10,000,000 a month for war 
savings certificates now netting the treasury $2,500,000 a month. Canada 
will go all out on the next war loan with the organization including all 
sections of the country. The last two loans have been handled entirely by 
the professional bond dealers. 


GRAND MERE, Que.—BOND SALE—The Banque Canadienne 
Nationale of Montreal purchased $53,000 4% improvement bonds at a 
price of 98.71, a basis of about 4.15%. Due serially from 1941 to 1960 incl. 


GREATER WINNIPEG WATER DISTRICT, Man.—BOND SALE— 
The Sinking Fund Trustees purchased $560,000 4%% water bonds at a 
price of 99.50, a basis of about 4.31%. Due in 1950. 


NEW BRUNSWICK (Province of)—BOND SALE—A_ syndicate 
headed by the Dominion Securities Corp. and Bell, Gouinlock & Co., both 
of Toronto, recently purchased $1,800,000 4% refunding bonds. Due 
from 1941 to 1960 incl. Prin. and int. payable in Canada. Issue was sold 
to refinance a maturity of $3,000,000 3% bonds due in United States or 
Canadian funds. 

SHAWINIGAN FALLS ue.—BOND OFFERING—The City Clerk 
will receive sealed bids until Dec. 4 for the purchase of $109,000 4% im- 
provement bonds. Dated Nov. 1, 1940, due in 15 years. _ @em 


STELLAZXTON, N. S.—BOND SALE—An issue of $10,000 4% improve- 
ment bonds was sold ivately at a price of 100.50, a basis of about 3.93%. 
Due from 1941 to 1955 incl. 





